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RAILWAYS IN THE FIRST HALF OF 1874. 
Durine the last three years our home railways have been sub- 
jected to influences of an exceptional character, and, as a con- 
sequence, the publication of the half-yearly accounts has been 
looked forward to with an unusual degree of interest. It is 
scarcely necessary to remind our readers that the extraordinary 
advance in the cost of almost every item of railway expenditure, 
which has of late so seriously affected the profits of our leading 
lines, became first apparent in the early part of 1872, and has 
since that time operated with increasing severity in neutralizing 
to a large extent the profits which might otherwise have been 
expected from the concurrent large expansion of traffic. It was 
evident, however, that should the development of traffic con- 
tinue at the same rapid rate, a point would soon be reached at 
which the adverse influence of increased working expenses would 
be counterbalanced by the increase in receipts, and it was there- 
fore naturally assumed by those who were inclined to take a 
hopeful view of the future that as soon as the full effect of the 
augmented cost of fuel, materials, and labour had been expe- 
rienced, railway property would again enter upon a new era of 
progressive improvement. It may be fairly assumed that the 
proportion of working expenditure to receipts has now reached a 
maximum— in fact, the most serious effects of the advance in 
prices were experienced in the second half of 1872, and the first 
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half of 1873—and we may anticipate that the forthcoming 
accounts will, in very few cases, show any important increase in 
this proportion as compared with the results of the corresponding 
half of last year. Further than this, the prices of two of the 
most essential items of railway expenditure, viz., coal and iron, 
have suffered a considerable decline, and the decreased cost of 
these necessaries will, no doubt, be sensibly apparent in the 
second half of the current year. Thus far, therefore, the pro- 
spects of railway property seem sufficiently encouraging ; but, on 
the other hand, although the courses which operated so detri- 
mentally during the last two years have now abated, it is equally 
true that the general activity of trade throughout the country, 
which was manifest during the same period and which led to an 
exceptional augmentation of railway earnings, has now passed 
away. In one of our leading industries—the manufacture of 
iron—stagnation has succeeded prosperity ; this change has of 
course greatly affected the coal trade, and thus two of the most 
important sources of goods traffic on several large railways have 
been seriously curtailed. Nor is this all, depressed trade, reduced 
wages, strikes and lock-outs have latterly diminished the spend- 
ing power of the operative classes, and as a consequence, there 
has been a considerable falling off in receipts from pleasure ex- 
cursions, so that passenger traffic as well as goods traffic has 
suffered. Of course the measure in which the causes above 
alluded to have affected different lines varies very largely. Those 
railways which are in communication with the manufacturing 
districts are naturally the worst sufferers, whilst the southern 
lines which depend mainly on passenger traffic, and to a great 
extent on first-class passengers, have as yet experienced the evil 
in a very minor degree ; but it is obvious that sooner or later a 
condition which involves a diminution of business profits, more 
or less affecting all classes, must tell upon the receipts of even 
these lines. 

With these prefatory remarks we will proceed at once to 
analyse the results disclosed by the weekly traffic returns of the 
principal British railways up to the present time; and in the 
first place it will be well to compare in detail the receipts de- 
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rived from passenger and goods traffic respectively by the 
several companies, which have been as follows :— 








Taste No. 1. 
IncREASE IN TRAFFIC RECEIPTS COMPARED WITH FIRST HALF OF 1873. 
Passengers. Goods. Tora. 
Amount.) °/, |Amount.} °/, [| Amount. | °/, 

Great Eastern a «+| 34,488 78 | 21,312 | 4:2 55,800 | 5°7 
Great Northern wa «-| 24,724 5°5 5,880 | 0-9 80,604 | 2°7 
Lancashire and Yorkshire ..|} 19,361 38 | 25,349 | 2°9 44,710 | 3:2 
London and Brighton ..| 18,957 4:2 2,405 | 15 16,552 | 2°7 
London Chatham and Dover | 13,987 64 10 a 13,977 4-2 
London and North Western | 83,959 61] 22,136 | 10] 106,075 | 3:0 
London and South Western | 41,950 9°3 5,049 1:9 46,999 | 6.6 
Manchester and Sheffield ..| 20,700 | 11-7 15,541 3°2 36,241 6.5 
Midland Su ae --| 52,353 82] 88,104 | 56] 140,457) 6-4 
North Eastern oa -+| 53,749 92] 30,590 | 1:7 84,339 | 3-4 
South Eastern id --| 29,829 59 6,053 | 3:3 35,882 | 6:2 
Caledonian .. “ --| 18,148 71 2,369 | 03 15,779 | 16 
Great Western a --| 53,573 73 27,094 2°7 80,667 | 4°6 
North British. . a --| 20,370 91 12,961 | 2°8 33,331 | 48 























It will be seen from the above Table that in all cases the per- 
centage of increase in goods receipts falls far short of the per- 
centage of increase in passenger receipts, and that three lines, 
viz., the Brighton, the Chatham and Dover, and the Caledonian, 
show actually a decrease in the former class of traffic. As the 
two first-named companies depend mainly on passenger traffic, 
this fact is of secondary importance, but in the case of tie 
Caledonian, which is essentially a goods line, the decrease is 
far more serious. It is, however, by referring to the principal 
northern lines that we see most clearly the serious influence 
of the check which has been given to the development of 
goods traffic. The North Eastern, the North Western, and the 
Great Western, show a very small per-centage of improvement 
in receipts from this source, and although the Midland presents 
apparently an exceptionally favourable result, this is in a large 
measure due to increased mileage. Now, this fact, that goods 
traffic has lately been increasing at a slower rate than passenger 
traffic, is not of necessity an unfavourable feature, and indeed, 
as an increase in the former is always less profitable than a 
similar increase in the latter, the circumstance would be pro- 
perly regarded in an opposite light, so long as the total increase 
continued satisfactory. In order to form a fair judgment on this 
last point, we may refer to the subjoined table, in which the 
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per-centages of increase in the current half-year are compared 
with the corresponding figures for the first half of 1873 :— 











Taste No. 2. 
PeR-cENTAGE OF INCREASE IN TRAFFIC Recerpts IN First Haur-yeanrs or 1873 
AND 1874. 
Passengers Goods. Toran 
1873. | 1874. | 1873. | 1874. | 1873. | 1874. 
Great Eastern 73 7'8 6°5 4°2 6°3 57 
Great Northern oie «+| 84 5°5 84 0-9 81 2°7 
Lancashire and Yorkshire ..| 8-2 3°8 8°6 2°9 8:4 3°2 
London and Brighton . 3°8 4:2 14-4 15 6°4 27 
London Chatham and Dover 4:9 5-4 20°5 ie 82 4°2 
London and North Western 78 61 8-2 1:0 81 30 
London and South Western 46 9°3 11°4 19 68 66 
Manchester and Sheffield 9-2 11°7 16°6 32 14°5 55 
Midland ae és 9-4 8°2 13°7 5°6 12°4 6°4 
North Eastern 13°9 9-2 11°4 17 12°0 34 
South Eastern 37 59 8-9 3°3 4°8 5:2 
Caledonian 9°8 ye | 8-9 0:3 9-2 1°6 
Great Western 37 73 13°2 2°7 8°8 46 
North British. . 12°9 91 19°6 2°8 11°5 4:8 























A glance at the last two columns of this table will show that 
in only one single instance the rate of developement in total 
traffic receipts which was in progress this time last vear has been 
maintained in the current year. The falling-off in the case of 
the Caledonian, the North Eastern, the Great Northern, the 
North British, the Sheffield, the North Western, and the Lan- 
cashire and Yorkshire is very considerable, and on turning to 
the columns showing the increase in passenger and goods traffic 
separately the cause of this decline will be ag evident. These 
are all lines which depend upon goods traffic for a large propor- 
tion of their receipts, and it will be seen that it is in this branch 
that the results of the present half-year compare so unfavourably 
with those of the corresponding period of 1873. If we were to 
trace the progress of traffic from an earlier date we should find 
that the rate of developement in goods receipts continued to 
advance from the beginning of 1872 until the middle of last 
year, and that thenceforth it has as steadily receded—the in- 
crease in the second half of 1873 compared unfavourably with 
that in the first half of that year, and the current half-year shows 
still less satisfactory results. Un the other hand, the rate of 
increase in passenger receipts has been well maintained as a rule, 
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and, consequently, such lines as the South Kastern and the 
London and South Western, which derive the largest part of 
their revenue from this branch of traffic, exhibit much better 
total results than other railways. 

A considerable change has therefore occurred both in the rate 
of increase and in the nature of this increase of traffic receipts 
during the last twelve months. In the first place the develo 
ment is now less rapid ; and, secondly, while in 1873 the progress 
in goods traffic was much marked, at the present time the posi- 
tion is reversed, and the increase in passenger traffic has become 
the prominent feature, this relative alteration being due to the 
less active growth of the former, rather than to any improvement 
in the latter branch of business. 

The results of the current half year’s working cannot then be 
regarded in a favourable light, for while there has been only a 
small increase in gross receipts, and while prospects of future 
improvement in this direction are not at present encouraging, 
there has yet to be taken into account the largely-increased 
capital expenditure, and consequently augmented interest 
charges which have to be met out of the profits of this and suc- 
ceeding half-years. The position may be very briefly summarised 
as follows :—We have passed through a period of exceptional 
increase in railway earnings, but the benefit of this increase has 
been hitherto more than neutralised by the concurrent advance 
in working expenditure ; the developement of business has now 
been checked, but, at the same time, the cost of working has 
been reduced, and thus, if all other conditions remained unal- 
tered, an increase in net earnings might be looked for ; as, how- 
ever, the net profits have now to be divided upon a larger capital 
amount, this circumstance will tend to neutralise any advantage 
to be derived from the decreased cost of fuel and materials, 
and, consequently, unless a new era of development in traffic 
should set in, which at present does not seem probable, railway 
proprietors, as a whole, have but little prospect of any sensible 
improvement in dividends. 
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THE HARVEST. 
Tae question of the food supply must at all times be a subject of im- 
portant consideration to the financier and the man of business, but at 
this period of the year the prospects of the coming grain harvest enter 
more closely into account in connection with monetary calculations 
and commitments. The review of the present condition and immediate 
prospects of the grain supply by Mr. H. Kains-Jackson, gathered 
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from his own observation as regards parts of England and France, 
and from the usual sources of information as regards the other great 
centres of supply, and communicated to the ‘“‘ Times” in the following 
letter, deserves attention :— 


“ 4th June, 1874. 

“ Sir,—The character of the weather in May rendered any conclusions as 
to future haryest prospects and the course of the corn trade so extremely 
uncertain that opinions concerning them were generally deferred, and 
although wheat is now in bloom in the centre of France and is coming 
into ear in the English southern counties, three weeks more must pass 
before any decided views can be expressed. The period is, however, so 
critical, and involves so many important interests, that a sketch of the 
present position may be offered. 

“ Harvest prospects can be best judged from meteorological facts, and 
in this respect the picture of this year forms a decided contrast to that of 
1873. A Liverpool circular says ‘ the new crops generally have seldom, if 
ever, been of so flattering a promise as at present,’ and I should encumber 
you with reports supporting this opinion if I quoted those ready to my 
hand; so I restrict myself to the decision of Dr. Allnatt, who in his sum- 
mary of the weather for May states that vegetation progressed slowly, but 
without serious detriment, throughout the very cold period of May 1 to 
21, while a reliable correspondent has this week assured me that the chief 
spot in England affected by the night frosts—the inferior fen soils— 
exhibits a complete recovery of vigour and colour in the wheat fields. My 
personal observation over a wide range of country permits me to endorse 
these satisfactory conclusions; and a similar condition seems to prevail 
in France and, by report, abroad generally. If there have been sufficient 
frosts and cold, bleak winds, such as in some seasons mar the promise of 
the year, the dryness of the soil, the strength of the plants, and the hearty 
fertility of the land under cultivation have apparently this season counter- 
acted all evil influences. Looking to the Floating Cargoes Lists of Mr. 
Dornbusch, which avowedly record without comment the reports of 
correspondents and the actual facts of trade, I find from Germany, ‘ We 
anticipate an early, bountiful harvest; autumn sowing was excellent, the 
winter favourable; spring sowing also good.’ From Odessa, ‘ The fields 
present a very good aspect, being favoured by fine weather and frequent 
rains” From Taganrog, ‘The news of the crops continues excellent.’ 
From San Francisco, ‘ Rainfall to date, 23°3lin. ; the weather continues 
fine for the growing crops, and from present out-look, prospects are good 
for an abundant yield.’ From the rest of the United States, ‘ The actual 
present prospects of the growing crops may be considered as fairly good.’ 
From Hungary, May 16, ‘ At last abundant rains have fallen ;’ and May 
30, ‘ the cold weather of the 17th and 18th, and even the heavy fall of snow 
of that date, have not harmed the cereal plants in the least; there are as 
yet no signs of rust, and altogether there appears to be a general satisfac- 
tion with the harvest prospects.’ [Telegrams yesterday referred to floods 
which have resulted from the overflowing of rivers, but no wide-spread 
damage is feared from such temporary cause. ] In Ireland, ‘ Ample indica- 
tions present themselves on every hand of an excellent and abundant 
harvest.’ Direct news from Spain, with which I am favoured, promises a 
good wheat crop, but that barley (there a very important staple) has 
suffered extremely from want of timely rain. Quoting from Mr. Beerbohm’s 
Corn Trade List, wherein the editor expresses somewhat an opinion formed 
from his reports, ‘ the grain crops are making the most satisfactory pro- 
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gress, and there is but slight reason to complain of the effects of the 
previous cold weather on the wheat plant and on spring corn.’ Reference 
is also made to the crops in Germany, France, California, South Russia, 
&c., and undoubtedly there is a general expectation of a good harvest 
yield. In Algiers we have lately heard of a great visitation of grasshoppers, 
locusts, &c., and serious havoc and Joss were announced in a country where 
even railway trains were stopped by the invaders. On enquiry, the rumour 
appears to be highly exaggerated. At one devastated place, the cor- 
respondent of “ La Presse”? found more street Arabs catching the grass- 
hoppers than there were grasshoppers to catch, and the fact of the railway 
train having been brought to astand (through the greasiness of the wheels) 
was not uncommon on that part of the line, where it appears to be an 
annual occurrence for insects suddenly to appear when certain hot winds 
commence. In Morocco, however, drought and insects occasion much 
anxiety. 

‘“‘T have seen our own crops in Kent, Surrey, Hampshire, and Wilts, 
which do not call for detailed remark, save that the fields display every- 
where great evenness and vigour of plant, or rather a kindly fertility of 
soil, even on poor lands, as though the whole counties had received a spe- 
cial superficial dressing, and this appearance is even more strongly marked 
in the French landscape, which a visit from Havre to Paris, Orleans, 
Tours, Nantes, Rennes, and St. Malo showed me on all sides. In the 
gardens was abundance, and in the fields universal promise. The first 
wheat ears of this year I gathered in Lower Brittany on the 27th ultimo, 
and this morning I have ears from Nantes, where the wheat is in bloom. 
A walk over the model farm near Rennes proved barley and spring-sown 
wheat as promising as autumn-sown. The colza and flax crops were fair, 
but the beetroot sowings had not proved satisfactory. Rye was being cut 
between Tours and Saumur, and here and there the forage and grass crop 
was harvesting, yet generally the French corn-fields were not more than a 
week in advance of those of the United Kingdom, although garden fruit and 
vegetables appeared to be a month earlier. The effects of frost on trees 
and vines were often traceable, while opinions of ultimate damage greatly 
reduced first estimates, so general had been the restoration of the present 
summer weather, 

*“‘The columns of the agricultural papers, the ‘Mark Lane Express,’ 
* Farmer,’ ‘Agricultural Gazette,’ ‘Chamber of Agriculture, ‘ L’Echo 
Agricole, ‘ Moniteur vinicole,’ &c., add their assurances as to the good 
prospects of the approaching harvest—and thus finance and commerce at 
home and abroad have fair grounds to expect vitality, since beside the 
promise of corn, the two millions increase of sheep and cattle in Ireland 
(from ten years ago), and the extra numbers of stock throughout the 
United Kingdon, are signs of agricultural progress that should be attended 
with commercial prosperity. 

“ The great point to consider for the moment is the passage from times 
of scarcity to times of plenty—a narrow and perilous strait that has to be 
crossed. If we are, as we hope, leaving a year of scarcity behind us, its 
effects cannot be ignored. Prices remain at the range to which three 
years of deficiency have lifted them ; imports come in a volume to which 
three years of high prices have swollen them ; and there has been a strain 
upon the trade of the country which can hardly be realized until the ten- 
sion is withdrawn. To sink from an import of twelve millions of wheat to 
possibly seven or eight millions in the United Kingdom, and a change 
from an import into France of four to five million quarters to a possible 
export of three to four million quarters, involve differences that can hardly 
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be brought about without anxiety, loss, and entanglements. Luckily, I 
believe the fact is a broad one that the corn trade is in a healthy state. 
Speculation has not been able to face wheat prices this winter, and if value 
has gone very high for maize, barley, and oats, and moderately high for 
wheat, the figures have been reached through the regularity of consump- 
tive wants and owing to the absence of speculative stocks. Buyers have 
had to pay for their own reserve—week by week and month by month 
since January—they have looked a probable fall of prices in the face, and 
hesitating as holders alike hesitated, the corn trade has dragged along the 
Spring months, feeling its ground before it took a fresh step. There are 
therefore no large stocks anywhere (except afloat or ready for shipment), 
and as a consequence whenever the blooming of wheat or other special 
fact fixes opinions, a return to a lower range of prices should be accom- 
— without serious loss or disturbance. What that lower range will 

cannot be defined without hazarding a premature opinion, but a fall of 
15s. on wheat and maize, 10s. on barley, 5s. to 7s. on oats, would yet only 
reduce value to the level of ordinary years. This change is admitted in 
the transactions that are already offered, when the delivery is dated after 
harvest, and for such forward delivery preparations are making in France 
and elsewhere. Meanwhile, there remain some eight weeks, before harvest, 
for England and France to supply, and for the immediate present the 
stocks available, or on their way, are only about sufficient. Prices, there- 
fore, as a logical conclusion, should remain where they now are; but, as 
remarked in a former letter, opinion holds the balance between seller and 
buyer, and that the latter will be more and more favoured as harvest 
approaches is the conclusion of, Sir, 

“ Your faithful servant, 
* H. Karns-Jackson.” 
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THE LIMITS OF THE EXEMPTION CLAUSE IN THE ACT, 
16 AND 17 VICT., CAP. 59. 


Two cases have recently come before the courts bearing upon the question 
to what extent bankers are protected in paying cheques with forged en- 
dorsements :— 

OGDEN V. BENAS. 


This case has just been tried in the Court of Common Pleas. The 
plaintiff had sent a cheque to a Mr. Vincent Willis crossed and payable to 
order ; and this cheque was cashed by the defendant, Mr. Benas, a banker 
at Liverpool, to whom the cheque was presented by a person of respectable 
appearance, who represented himself as Mr. Willis. Mr. Benas in turn 
was paid by the plaintiffs bankers, The London and County Bank, but 
the plaintiff discovering the forgery, and not being allowed to proceed 
against his own banker, in consequence of the rule of law as to forged 
endorsements, now sued Mr. Benas as the person into whose hands the 
money had passed. In this he has been successful. The judges of the 
Court of Common Pleas have unanimously held that the protection 
afforded by the Act cited (16 and 17 Vict., chap. 59, sec. 19) was only 
given to the banker against his customer. “It was the plaintiff's money 
which the defendant had received, and he was not a mere agent to hand 
over the money, but had discounted the cheque for profit and reward; 
therefore, the plaintiff had clearly a rig 


; ht to recover his money, which 
had been paid to a person who had no right to receive it.” 
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JELLICOE V. THE NATIONAL BANK. 


This was an appeal case tried in the Irish Court of Exchequer. The appel- 
lant, residing at Cahir, requiring to remit a sum to one Patrick Whelan, 
at Maryborough, applied to the respondent’s bank at Cahir for an order 
on Maryborough, the respondents not having a branch there, offered to 
give him one on Dublin, Jellicoe took this order, the teuor of which 
was to “Pay on demand to Patrick Whelan, or order, the sum of five 
pounds four shillings,” he directed it to Whelan, but it got into other 
hands, and was paid at respondent’s bank, at Mountmellick, upon a forged 
endorsement. The appellant had to pay the money and sought to recover 
it from the bank, The question was whether the respondents were pro- 
tected by the 19th section of the Act, 16 and 17 Vict., cap. 59. The 
Chief Baron expressed his opinion that the document came within the 
meaning of the 19th section of the Act, and gave his verdict for the 
respondents accordingly. 





4 
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Banking and Commercial Law 


THE old saying that a corporation has neither soul nor conscience 
has been exemplified over and over again by those statuto 
corporations formed under the Companies Act of 1862. Indeed, 
with many of them, the term of life is so short that their very 
existence may be justly termed fictitious. 

This was aptly shown in the well-remembered case of The Prin- 
cess of Reuss v. Bos and others, in which the company appeared 
to be so thoroughly fictitious that Vice-Chancellor Malins 
refused to grant a winding-up order, and although his decision 
was overruled by the House of Lords, yet it would appear that 
His Honour was correct in his anticipations, for the company 
has been in his chambers for four years, and very little progress 
has been made in the matter. e have been led to refer to 
the subject by the perusal of a case which has lately been 
heard before the same Vice-Chancellor, relating to a company 
which comes even more completely than the one above quoted 
under the definition of fictitious. 

The Zumacacori Mining and Land Company was incorporated 
in April, 1870, with a capital of £2,000,000 divided into 
200,000 shares of £10 each, for the purpose of buying land in 
Arizona, and working the mines thereunder. The shareholders 
consisted of a small body of men, in whose names all the shares, 
except seven, were registered as fully paid up, although no money 
was ever paid in respect of them. Indeed, the Company, as a 
fact, never received or paid a shilling. The seven directors signed 
the memorandum of association for one share each, but none of 
these seven shares were ever paid up, and although in the case 
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of one of them, Lord Claud Hamilton, it was averred that the 
£10 on his share had been paid, evidence of the payment was 
not forthcoming, as the company had neither a cash-book nor a 
banker. The company being obliged to take possession of their 
land by a certain date, took steps for raising the necessary funds 
by entering into an agreement to transfer to a new company, 
called the Sonora Company, all the rights of the Tumacacori 
Company, and thereupon a winding-up order was applied for. 
The Vice-Chancellor, no doubt remembering the result in The 
Princess of Reuss v. Bos, made the required order for a compulsory 
winding-up, but at the same time he pointed out the very great 
difficulties there were in the case, there being neither contri- 
butories nor creditors. Whether the order can be carried out is 
another question, depending, of course, upon whether or not a 
liquidator can be found. If no one is willing to undertake the 
office, it will then be necessary to stay the order and take some 
other steps. The grounds upon which His Honour granted 
the winding-up order are important, and should be noted, (1)— 
wherever there is a registered company under the Companies 
Act, 1862, there is a right to a winding-up order ; and (2), when 
there appears to be property of some value and the shareholders 
cannot agree amongst themselves as to the mode of. sale, 
then the sale can be more advantageously effected under the 
orders of the Court. That is, a compulsory winding-up is pre- 
ferable to a voluntary one. 

Yhe case of Ionides v. Pender, judgment in which has just 
been delivered by the Court of Queen’s Bench, is one in which 
merchants and underwriters are alike interested. The facts were 
briefly as follows:—The ship “ De Capo” sailed on Ist May, 
1&71, to Wladiostock, a remote Russian port, with a cargo whose 
cost price, as proved in evidence, was about £9,000, against 
which there were insurances for more than £19,000. Unfor- 
tunately, on the 18th May, the ship foundered, and then, of 
course, cameenquiries as to what she was worth, and the value of 
the goods she carried. With regard to the ship the results were 
satisfactory, but the enquiry as to the cargo disclosed the 
awkward fact mentioned above, viz., that it had been insured for 
rather more than double the actual outlay. The plaintiffs explained 
this discrepancy by stating that they expected an unusually heavy 
profit upon the speculation, but the defendants refused to pay, 
and pleaded over-valuation and concealment of a material fact, 
since underwriters always regard difference between cost and 
insured value as a matter which it is essential for them to know. 
The jury at Liverpool, after a trial which lasted nearly a 
week, found that the valuations were excessive; that it was 
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material to the underwriters to know that they were excessive ; 
and that the excess in the valuation had been concealed from 
the underwriters; but they also found at the same time that 
there was not sufficient evidence of fraud. Upon these findings, 
the plaintiffs argued that they were entitled to a verdict, since 
the concealment was not like that of unseaworthiness, or any 
other fact which directly increased the insurer’s risk. The 
Court of Queen’s Bench, however, after having been engaged 
with the question for three entire days, held that the insured 
ought to have disclosed the over-valuation. This judgment is, 
we consider, matter for congratulation to all those engaged in 
seafaring pursuits, for over-valuation not only tends to excite 
suspicion of foul play, but also directly increases the risk by 
making both owners and captains less careful and anxious to 
avoid danger than they would otherwise be. 

An interesting case has lately been before the Supreme 
Court of Melbourne, Victoria, relating to the question as 
to when a fire policy ceases. We refer to Connell and others 
v. The Scottish Commercial Insurance Company, which was an 
action on a policy of insurance against fire upon goods in a 
building. The period of the risk was twelve months from 
August 17th, 1872, and the policy was subject to a condition 
that “ in the event of insurances with other companies being 
in force at the time of any loss or damage by fire happening 
to the property imsured by this policy, then this Company 
will only be liable to the payment of a rateable proportion of 
any loss or damage which may be sustained.” The question 
before the Court was, whether an insurance with another com- 
pany was in force at the time of the fire. It appeared that a 
policy had been effected by the plaintiffs with the Derwent and 
Tamar Insurance Company on February 28th, 1870, by which 
it was provided “that from the date of these presents and until 
February 28th, 1871, inclusively, and no longer, the company 
should be liable,” &c. But although the policy thus contained 
the negative words “no longer” than February 28th, 1871, 
one of the conditions or proposals endorsed on it, and to which 
it was made subject, contemplated its continuance beyond that 
period, for the Fourth article of these proposals was as follows : 
“ All persons insured shall, so long as the managers agree to 
accept the same, make all future payments annually at the same 
office within fifteen days after the day limited by their respective 
policies, upon forfeiture of the benefit thereof.” It was on a 
consideration of this latter policy and condition, and the acts of the 
parties in connection with them, that the Court had to determine 
whether the insurance effected by such policy was in force at 
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the time of the fire. The premiums for a second and third year 
were duly paid, so that the insurance was again effected or 
renewed till February 28th, 1873. The words in the policy 
“ and no longer” were clearly inconsistent with the language 
of the endorsed article which spoke of “ fifteen days”’ within 
which future payments were to be made “ upon forfeiture of the 
benefit ”’ of the policy, and it was contended that the expression 
“upon forfeiture of the benefit” of the policy, implied the 
continuance of the risk during fifteen days after February 28th, 
1873, notwithstanding that the policy stated that it should last 
“no longer” than that day. Mr. Justice Barry, in delivering 
judgment, reviewed at some length several cases bearing on the 
subject, which had been referred to during the course of the 
argument, notably those of Salvin v. James and Doe v. Shewin, 
showing that they were totally distinct from the one under con- 
sideration, since in Salvin v. James the company had issued an 
advertisement expressly stating that “ persons insured are and 
always have been considered as insured for fifteen days beyond 
the time of the expiration of their policies,” and in Doe v. 
Shewin the contract ran “during the fifteen days the company 
will be liable.” He also mentioned the case of McDonnell v. 
Carr, in which the condition was “ no policy will be considered 
valid for more than fifteen days after the expiration of the period 
limited therein, unless the premium, &c., shall have been paid 
within that time,” and said that from the language of that con- 
dition it might, of course, be fairly implied that a yearly policy 
would be valid for the fifteen days, just as from a covenant in 
a farming lease that the lessee shall plough the demised pre- 
mises, except the rabbit warren and sheepwalk, a covenant will 
be implied not to plough the excepted portions (Duke of 
St. Albans v. Ellis). There was, however, no such express 
condition in the Derwent and Tamar policy, and, therefore, 
upon a consideration of all these cases, the Court arrived at the 
conclusion that the policy was not in foree, and the result was 
that judgment was given for the plaintiffs. 

In the Court of Common Pleas the claim of bankers to a lien 
over funds held for their customers was upset in the case of 
Brown v. The Metropolitan Bank. An action had been brought 
against one of the bank’s customers in the Lord Mayor’s court, 
and averdict having been taken for the plaintiff for £751. 12s. 3d., 
an attachment was issued against the defendant’s money in the 
hands of the bank. There were at the time two bills under 
discount and not due, amounting to £500, in respect of which 
the bank claimed to have a lien upon the funds in their hands, 
and the present application was to reduce theattachment by that 
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amount. The Court, however, held that there was no express 
agreement, no evidence of custom, nor any facts from which an 
agreement could be implied that the bank should have this lien 
upon the customer’s money. The customer got the bills dis- 
counted, thinking that he wanted more money at his bankers ; 
but if they were to have a lien upon the balance for the discount 
the whole proceeding would amount to nothing, because by 
getting discount the customer would in no way benefit his 
position. 





a 
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COURT OF CHANCERY. 
(Before the Lonps Justices of APPEAL.) 
SMITH V. GRANT. 

This wasan appeal from a decision of Vice-Chancellor Malins. The 
suit was instituted by Mr. Thomas Smith,a financial agent, against Mr. 
Albert Grant, M.P., the California Mining Company (Limited), and Mr. 
R. J. Blyth, a former assignee of the plaintiff, to obtain a declaration that 
the payment by Mr. Grant of a sum of £1,000 to Mr. F. Doulton, and the 
release of a further sum of £3,000 in respect of profits of the Mineral Hill 
enterprise, belonging to Mr. Doulton, were breaches of trust on Mr. 
Grant’s part, and for a decree that Mr. Grant should make good to the 
plaintiff a sum of £1,750, which he claimed out of those moneys. The 
transactions out of which the suit arose were shortly as follows :—In the 
year 1870, a Mr. Asbury Harpending came to England in order to sell 
certain mines in Nevada, in the United States of America, called the Min- 
eral Hill Mines, representing that there was over £200,000 of ore in sight. 
He was introduced by Mr. Smith to Mr. Doulton, and by the latter to 
Mr. Albert Grant, and Mr. Grant, in order to carry out the purchase, 
formed a company called the California Mining Company. This company 
was registered; and on the 14th May, 1871, an agreement was entered 
into between it and the owners of the Mineral Hill property for the pur- 
chase of that property, as from the 20th of February, 1871, for the sum of 
£230,000. Another company, called the Mineral Hills Silver Mining 
Company (Limited), was then formed by Mr. Grant for the purpose of pur- 
chasing and working the Mineral Hill property, Onthe 21st June, 187], 
a contract was entered into between the California Company and the 
Mineral Hill Company, whereby the former agreed to sell to the latter the 
property in question, as from the 9th of April, 1871, for £480,000, of 
which £240,000 was payable in cash and £240,000 in fully-paid up shares. 
The Mineral Hill property had been favourably reported on by the mining 
engineers employed, but it subsequently turned out worthless for mining 
purposes. The Mineral Hill Company is in liquidation. It appeared that 
Mr. Doulton had agreed with the plaintiff that whatever profits he ob- 
tained from Mr. Grant he was to share with the plaintiff. They, however, 
disagreed as to the amount of Mr. Smith’s share, and refered the questions 
between them to arbitration. The agreement for referrence to arbitration 
recited that the plaintiff claimed to be interested in certain agreements, 
which he alleged had been entered into between Mr. Doulton, Mr. Albert 
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Grant, the California Company, and the Mineral Hill Company, and to be 
entitled to half of what Mr. Doulton should receive from Mr. Grant or 
either of the companies, and recited also that the plaintiff had filed a bill 
for enforcing his claim, and then followed a reference of all matters in dis- 
pute between the plaintiff and Mr. Doulton to the arbitrators. The arbi- 
trators made their award on the 22nd of July, 1871, and found that the 
plaintiff was entitled to the sum of £1,750 in compensation for the intro- 
duction out of which the Mineral Hill Company arose, and that such sum 
should be paid by Mr. Doulton out of the first moneys after he should 
have received the sum of £4,000 from any source in connexion with the 
Mineral Hill enterprise. Notice of this award was given to Mr. Grant, and 
the sum awarded not being paid, procedings in bankruptcy were instituted 
by the plaintiff against Mr. Doulton, pending which, Mr. Doulton died, 
in May, 1872. Shortly afterwards the plaintiff filed the present bill, 
alleging that considerable profits had been made by Mr. Grant in connex- 
ion with the Mineral Hill enterprise, and that with notice of the award 
Mr. Grant had paid large sums of money to Mr. Doulton, and had released 
other sums owing from Mr. Doulton to him by way of satisfying Mr. 
Doulton’s claims, and that in doing so Mr. Grant had improperly dis- 
regarded the plaintiff’s claims. It appeared that on the 26th of October, 
1871,a general release and settlement of account between Mr. Grant and 
Mr. Doulton was executed, by which, after reciting that there was then 
due from Mr. Doulton to Mr. Grant the sum of £3,000, and that Mr. Grant 
had at or before execution paid Mr. Doulton £5,000, and delivered to him 
a certificate for 1,000 £10 shares in the Mineral Hill, Mr. Doulton released 
Mr. Grant andthe two companies from all claims on account of his having 
introduced Harpending to Mr, Grant, or otherwise upon the profits arising 
out of the Mineral Hill property, and Mr. Grant released Mr. Doulton 
from all claims and accounts against him. The defendants contended that 
the effect of the award was to charge Mr. Doulton personally, and not to 
charge the moneys in Mr. Grant’s hands, and that Mr. Grant was therefore 
justified in settling with Mr. Doulton without regarding the plaintiff. The 
Vice-Chancellor decreed that Mr. Grant should pay £1,750 to the plaintiff. 
Mr. Grant appealed. 

Mr. Glasse, Q.C., Mr. Higgins, Q.C., Mr. Speed, and Mr. Grosvenor 
Woods were for the appellant; Mr. Cotton, Q.C., and Mr. W. P. Beale 
were for the plaintiff; Mr. Warmington appeared for Mr. Blyth. 

Lord Justice James said that notwithstanding the number of hours 
which the case had occupied, the question raised was one of the plainest, 
clearest, and simplest which could arise. Mr. Grant, notwithstanding 
notice given to him of an equitable assignment of a part of a fund, had 
chosen to pay the whole of it to the assignor. No one had suggested that 
the whole matter arose ex turpi causé, and there was, therefore, no necessity 
fur considering whether this kind of arrangement for floating a company, 
and inducing the public to take shares, was one which this court would 
sanction. Smith claimed a share of whatever Doulton should receive. A 
dispute arose as to what that share was. Smith gave distinct notice of 
his claim toGraut. Smith was on the point of filing a bill in Chancery ; 
but, instead of this, he and Doulton agreed to refer the dispute to arbitra- 
tion. An award was made, which determined conclusively as between 
Smith and Doulton that out of the moneys coming to Doulton in connexion 
with the Mineral Hill Company (after he had received £4,000) £1,750 
should be paid to Smith. Notice of that award was served on Grant, and 
notwithstanding he paid the whole fundto Doulton. No doubt Mr. Grant 
being a great man thought that he was not bound by such puerilities as 
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the rules of this Court regarding equitable assigumenis, and that he was 
not to be prevented from doing whatever he liked. But in this country 
even such a great man as Mr. Grant was bound by the rules of this Court, 
and if he chose to pay such a bagatelle as £1,750 after notice notto do 
so, he must pay it over again. 

Lord Justice Mellish concurred. 





IN RE THE LONDON, BOMBAY, AND MEDITERRANEAN BANK, (LIMITED).— 
CAMA’S CLAIM. 


This was an appeal from a decision of Vice-Chancellor Hall. 

Bomanjee Pestonjee and Bomanjee Framjee Cama carried on business 
in London under the firm of Bomanjee Framjee Cama and Co., and 
Bomanjee Framjee Cama carried on business in Bombay on his own account 
under the style of Bomanjee Framjee Cama, Sons, and Co. In January, 
1866, the Bombay branch of the above bank sold to Cama and Co., of 
Bombay, ten bills of exchange for £1,000 each, drawn upon the bank, and 
payable at their principal office in London three months after sight, and 
Cama and Co., of Bombay, delivered to the manager of the Bombay 
branch of the bank two bills of exchange for £5,000 each, drawn by Cama 
and Co., of Bombay, on Cama and Co., of London, and payable six months 
after sight. All these bills were duly accepted. The bank’s acceptances 
became due on the 23rd of May, 1866, and those of Cama and Co., of 
London, on the 23rd of August, 1866. In February, 1866, the Bombay 
branch of the bank sold to Cama and Co., of Bombay, other bills for sums 
amounting in the whole to £15,000, drawn on the bank, and payable four 
months after sight. ‘Those bills were duly accepted, and ten of them, 
being for £1,000 each, became due on the 11th of July, 1866; and two, 
being respectively for £3,000 and £2,000, became due on the 29th of July, 
1866. In consideration for the last-mentioned bills, Cama and Co., of 
Bombay, paid the sum of £5,000 in cash, together with a further sum 
in respect of exchange; and they also delivered to the manager of the 
Bombay branch of the bank two bills for £5,000 each, drawn by Cama 
and Co., of Bombay, on Cama and Co., of London, and payable six months 
after sight. Those bills were duly accepted by Cama and Co., of London, 
and became due respectively on the 11th and 29th of September, 1866. 
The bank were unable to meet their acceptances which became due on the 
23rd of May, 1866, and on the 1st of June, 1866, they deposited with 
Cama and Co., of London, as security for payment of the overdue accep- 
tances a promissory note of Messrs. E. Landau and Co., for £10,000, On 
the 7th of July, 1866, a petition was presented for the winding-up of the 
bank, on which a winding-up order was made on the 20th of July. On 
the 6th of August, 1866, Bomanjee Fromjee Cama executed a deed by 
which he assigned all his estate to trustees in Bombay for the benefit of 
his creditors. This deed was never registered. On the 22nd of August, 
1866, Pestonjee executed a deed assigning all his estate to other trustees 
in London for the benefit of his creditors. This deed was duly registered 
under the Bankruptcy Act, 1861. Some of the acceptances of Cama and 
Co. were discounted by the bank, and in the course of the winding-up of 
the bank dividends to the extent of £970 were paid to the holders of the 
bills sodiscounted. Those holders also received dividends to the extent 
of £3,200 from the trustees of the Bomanjee Framjee Cama’s deed. The 
bank also paid dividends to the extent of £1,952 to the holders of accept- 
ances of the bank for £6,000, which Cama and Co., of London, had dis- 
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counted. The other acceptances of the bank, to the amount of £19,000, 
remained in the hands of Cama and Co,, of London. In July, 1873, 
the trustees of both the creditors’ deeds made a claim on behalf of the 
London firm of Cama and Co., in the winding-up of the bank to be 
admitted to prove in respect of the bank’s acceptances for £19,000. Before 
this occurred more than £8,000 had been recovered on Landau’s pro- 
missory note. But before that had been done—viz., in January, 1867, a 
claim had been made in the winding-up of the bank by the trustees of the 
London deed for £5,000, treating the acceptances of Cama and Co. as capable 
of being set off against those of the bank, which it afterwards appeared 
could not be done, because the acceptances of Cama and Co. were not in 
the hands of the bank. The Vice-Chancellor admitted the proof for 
£19,000, and the official liquidator of the bank appealed. 

Mr. Dickinson, Q.C., and Mr. Herbert Lake, in support of the appeal, 
argued that the effect of admitting the proof would be to allow two proofs 
really in respect of the same debt, inasmuch asthe bank had already paid 
dividends in respect of the acceptances on which Cama and Co. were pri- 
marily liable, and would have now to pay dividends on the acceptances 
which were given as the consideration for Cama and Co.’s acceptances. 
At any rate, the claim was not made till July, 1873, after the security of 
Landau and Co.’s promissory note had been realized, and therefore credit 
ought to be given for the £8,000 realized in that way. 

Mr. Lindley, Q.C., and Mr. Kekewick, for the claimants, were called 
upon only to argue the later point. They urged that the proof was really 
first made in 1867, before the security was realized. The proof was only 
amended afterwards. Therefore, according to “ Kellock’s case,” the proof 
ought to be admitted without giving credit for the security. 

Lord Justice Mellish said that he thought the Vice-Chancellor’s decision 
was correct on both points. If none of the parties had become insolvent, 
his lordship was certain that an action could have been maintained by 
the London firm against the bank on these bills. The London and 
Bombay firms did not consist of the same members. The acceptances 
of the bank were indorsed by the Bombay firm to the London firm, and 
it was always to be presumed that an indorsement was made for value 
unless the contrary appeared. On two grounds his lordship thought 
that an action might have been maintained (1), the transaction was not 
a@ mere exchange of accommodation bills, but a purchase of bills which 
were to fall due at a different date; (2) the action. was not brought by 
the drawers, but by indorses for value. As to the second question, his | 
lordship thought that the claim must be treated as having been made 
in 1867, and it was afterwards amended. This ought not to be taken 
to be the making of a new proof. The appeal must be dismissed. 

Lord Justice James was of the same opinion. 





COURT OF QUEEN’S BENCH. 
TOURET V. OFFORD. 


This was an action on a bill drawn by one Renard in Paris on a trades- 
man in this country, Offord, the defendant, and by Renard endorsed to 
Goudchaux and Co., a French firm, and by them to Bell, Bellart and Son, 
another French firm, and by them to the London and Westminster Bank 
or order. Offord did not pay the bill when due, and Renard had to pay 
it, which he did by the hands of Touret, his agent, at the London and 
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Westminster Bank, who on giving it up to him put upon it, “ Received, | 
L. & W. Bank,” which was mistaken by Touret for an indorsement to 
himself, whereas it was only their usual receipt, and it is not their prac- 
tice to endorse bills in such cases. Touret, however, having received 
instructions from Renard to obtain payment of the bill from Offord, and 
having applied to him in vain for payment, put it in suit against him, and 
under the mistake already mentioned, issued the writ in his own name as 
endorsee. The defendant denied such endorsement, and on this issue the 
plaintiff was defeated. 

Mr. Lucius Kelly now moved on the part of the plaintiff for a new 
trial, on the ground that the previous endorsements having been satisfied 
by the drawer’s payment of the bill, he had in effect endorsed it to the 
plaintiff, his agent, but 

The Court denied this to be so, and said however it might have been 
had Renard endorsed in blank, it was not so, as all the prior endorsement 
were special; and there was no re-endorsement to the plaintiff, who had 
only received the bill as agent, not as endorsee. Upon this 

Mr. Kelly applied for leave to amend by substituting the name of 
Renard as the plaintiff, on the ground that the defendant, the debtor, all 
along knew that Renard was the real creditor, but 

The Court said this would be going further than the law allowed and 
would be hardly fair to the defendant, who might know he was liable to 
Renard but not to Touret. The wrong party had sued. 





DENT V. NICKALLS. 


This case, like another case which is before the House of Lords— 
“Merry v. Nickalls”—arose out of stock-jobbing transactions which 
occurred eight years ago, and have raised litigation in law and equity which 
has lasted ever since. And it raised a question, on which the judges have 
been divided, as to the right of jobbers to get rid of liability on shares by 
means of transfer. It arose thus :— 

‘On September 4, 1866, the plaintiff sold, through his broker (Cope) 
100 shares in Bank of Hindustan, China, and Japan to the defendant, 
and about the same day defendant sold some shares to a broker named 
Pater, who bought by direction of Edward Eaton. This Edward Eaton 
gave the name of his son George Eaton, seventeen years of age, as 
buyer.’ 

On the 13th of September, 1866, the same day, Pater handed the ticket 
to the defendant with the name of George Eaton, the “ infant,” and on 
the next day the plaintiff executed a transfer to him, not knowing that 
as an “infant”? under age he would not be liable. On the 2nd of 
December, 1866, George Eaton was put on the register of shareholders. 
On the 21st of December there was an order for winding up the company, 
and George Eaton was put on the list of contributories. In July, 1869, 
the plaintiff’s name was put on the list as holder of the shares, on 
account of George Eaton’s infancy, and calls were made and paid by the 
plaintiff, who in January, 1870, sued the defendant for the damage he 
had thus sustained. In December, 1870, the case was tried at Guildhall, 
before the late Lord Chief Justice Bovill, and the plaintiff recovered a 
verdict for £7,000. A-new trial was directed on a point of law, and in 
February, 1873, the case was tried again before Mr. Justice Brett with a 
like result. At the trial the defendants tried to prove a custom of the 
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Stock Exchange, to the effect that in case of no objection being made by 
the seller of the shares to the name given on the name ticket before the 
execution of the transfer, then the intermediate brokers were released 
from all liability, and the only remaining contract was between the 
original seller and the ultimate purchaser. This custom was negatived 
by the jury on each occasion at Nisi Prius, and further, in answer to 
another question put by the learned Judge, the jury expressly found that 
there was a custom of the Stock Exchange which made the defendant 
liable to the plaintiff. The Court of Common Pleas uphold the verdict 
and gave judgment for the plaintiff, from which the defendant a ed. 

Sir J. Karslake, Mr. Watkin Williams, Q.C., and Mr. F. W. Hollams 
were for the defendant; Mr. J. Brown, Q.C., and Mr. Thesiger, Q.C., 
were for the plaintiff. 

The Court, upon the findings of the jury, said it was impossible not 
to uphold the judgment for the plaintiff. They therefore affirmed the 
judgment. 


— 
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Buenos Ayres Great SourHERN Rartway.—Report for the year ending 
December 31st, 1873 :— 

















as compared 
1873. with 1872. 
Gross receipts for the year .. oe me e- $213,161 £181,206 
Working expenses = oe ws ve -- 117,073 98,439 
Leaving a balance of .. wit ‘ie sok -. £96,088 £82,767 
Deduct-— 
(a) Interim dividend of 3} per cent. to 30th June 
last .. nt et .. £34,902 
(6) Interest on debentures and debenture 
stock .. a oe - a 7,752 
(c) Interest accrued to December 31st, 
1873 (unpaid) .. He eh 7,507 
(@) Commissions, &. .. ee nee 56 
50,217 
Leavi i od i ee £45,871 
Add— 7” 
(a) Balance from 1872.. .. .. £1,228 
(4) Interest received .. oe be 541 
1,769 
Leaving a disposable balance of £47,640 








The increase in the gross receipts of the line for the year is £31,955, or 
equal to 17.63 per cent., and the increase in the net profits is £13,321, or 
16.09 per cent. The working expenses amount to 54.92 per cent. as com- 
pared with 54.32 in 1872. The receipts from passenger tratfic show an 
increase of £12,120., or 19.36 per cent., and the receipts from goods traffic, 
show an increase of £25,460 equal to 25.77 per cent. The receipts per train 
mile have been 13s, 3id. in 1873 as against 12s, 7} in 1872, while the 
expense of working has been 7s. 34d. as compared with 6s. 10d. The 
following are some of the items extracted from a statement inserted in the 
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report giving the comparative results of the working of the line for the 
years 1872 and 1873 :— 


YEARS 
1872. 1873. 

Number of passengers .. ne 311,246 424,705 
Receipts from passenger traffic . “< £62,588 0 0 £74,709 0 0 

Ditto _— telegraph . a 667 0 0 1,027 0 0 

Ditto luggage and parcels ee 9,503 0 0 11,0388 0 0 

Ditto goods traffic oe ee 98,780 0 0 124,240 0 0 
Total —_ receipts oe = ie 181,206 0 0 213,161 0 0 
Net profit . oe or oe 82,767 0 0 96,088 0 0 
Working expenditure a ee os 98,489 0 0 117,073 0 0 
Train miles run .. ite ee as 287,993 0 0 321,046 0 0 
Receipts per train mile .. és 12 7} 13 3} 
Working expenses per train mile 6 10 7 33 
Net profit per train mile 5 9} 5 112 
Percentage of working | expenses on 

receipts .. ; oe oe oe 54.32 54.92 

Gross weight carried ‘ina «-. (tons) 86,903 98,238 
Miles of line open 1263 146 


Passenger Traffic—The above shows an increase of 36.45 per cent. in 
the number of passengers carried, and an increase of 19.36 per cent. in 
the receipts. There is every prospect of a steady continued improvement 
in the local passenger traffic as the population of the city of Buenos-Ayres 
now resides very much in the suburbs. 

Goods Traffic.—The gross traffic shows an increase in tonnage of 13.04 
per cent., and an increase in the receipts of 25.77 per cent. 

Luggage and Parcels——An increase of £1,535 (16.15 per cent.) appears 
in this traffic which is proportionate only to the increased length of line. 
The failure of the fish traffic from Chascomus during the first half of the 
year and the effects of cholera towards the end of the year will explain the 
absence of further development. 

Telegraph.—Increase of receipts £360. The telegraph is now self 
supporting the receipts from paid messages being suflicient to cover all 
telegraph expenses. 

Rolling Stock.—321,046 engine miles have been run during the year, 
the consumption of coal having been 31.34 lbs. per mile, of oil and tallow, 
7.98 lbs. per 100 miles, and the average number of vehicles has been 
14.45. The small number of engines in working order has caused difficulty 
in carrying on the traffic, but four powerful engines having been received 
since January 1st, the pressure has been, to that extent, relieved. The 
carriages are all well kept up and in as good a state as the busy traffic will 
allow. The wagon stock, taken as a whole, is in very good order. 

Permanent Way and Works.—About 3 miles of permanent way have 
been renewed during the year with steel rails, and cast-iron-sleepers. 
Additional siding accommodation has been put down at various places, 
and new sheds have been erected. New passenger stations have been 
built at Ranchos and Banfield, whilst in other places the old ones have 
been enlarged. 

Dolores Extension.—This work has been progressing favourably. 
Materials are arriving regularly, and, unless any untoward event should 
arise, it is hoped that Dolores may be reached before the end of the present 
half-year. 

Senet Remarks—The past year has not been one of prosperity or of 
large business in Buenos Ayres, and unless reductions had been made in 
rates and fares, and the carrying capacity of the line increased, there 
would probably "have been a serious falling off in the results obtained. 
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The directors draw attention to the fact that this,a young line ina 
new country, is paying already, with its extensions, a clear annual dividend 
of over 7} per cent., with steadily increasing revenues every year, and the 
prospect that in such a populous new country as this, population, products 
and consumption must all increase on a comparatively rapid scale. A great 
portion of the additional capital outlay referred to in the report for 1872, 
as being necessary to “meet the increasing traffic of the extensions, and 
the new business to be diverted from the bullock carts” has been expended 
during the past year. In order to provide yet further accommodation, the 
board propose to issue £100 000 of 6 per cent. debenture stock to be 
offered to the shareholders at par and to bear interest as from the 1st July 
next. Out of the balance of net revenue £47,640 (as shewn above), the 
board recommend a dividend of &s. per share (being at the rate of 8 per 
cent. per annum), free of income-tax, which will absorb £39,888, leaving 
a balance of £7,752 to be carried forward to the current year’s accounts. 

Lima RatLtways Company, Limitep.—The following are some of the 
principal features of the report presented to the general meeting held on 
the 4th May :— 


as compared 




















1873. with 1872. 
Gross receipts .. es wa = .. £196,432 £218,637 
Working expenses in Lima si ee -. 113,824 105,246 
Net receipts for year .. ep ss ae 82,608 113,391 
Deduct 
(2) Loss on exchange and discount on 
bills transmitted from Lima .. £2,222 7,187 
(6) London charges wa -. 4,965 } ; 
Leaving a balance of oe . oo 75,421 
Add 
(2) Balance from last year's account £4,802 
(6) Transfer fees. . a 115 4,917 
Balance available for dividend aca ad -. £80,338 
ee 


of this amount £56,000 has been already paid in three interim dividends, 
thus leaving a disposable balance of £24,338, from which the directors 


recommend that a fourth and final dividend of 3 per cent. or 12s. per share - 


should now be paid, making the dividend 10 per cent. for the year. This 
payment will absorb £24,000 and leave £338 to be carried forward to the 
next account. It will be observed that while the revenue has decreased 
by about 10 per cent. the working expenses have increased by about 8 per 
cent. This serious decline in the revenue of the company may be accounted 
for by the deplorable state of trade and commerce which has existed in 
Peru for the last twelve months, and which has, in turn, deranged the 
finance of the country. It is owing too, to this unfortunate state of things 
that the company has sustained this year the loss of £1,300 in the exchange, 
which being at such an unprecedentedly unfavourable rate for the trans- 
mission of money to England, is in fact equivalent to a tax of nearly two 
per cent. upon all moneys remitted from Peru. The large increase in 
the working expenses, although in part accounted for by the very con- 
siderable rise in the price of labour and material, has yet, at the same 
time, appeared to the directors to be unnecessarily great, and the manager 
at Lima, to whom the most urgent representations on the subject of expen- 
diture have been from time to time addressed, has failed in his explanations, 
to satisfy them that the great increase was unavoidable, The directors 
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have thought it advisable to depute one of their body to proceed to Lima, 
accompanied by their secretary, to investigate and report upon the matter 
as well as upon the affairs of the company in geueral. 

The Chairman, in moving the adoption of the report, mentioned that 
their colleague, Colonel Grey, who had gone out to Lima, as above stated, 
had written confirming the apprehensions they had entertained of in- 
efficient management, and every provision was being made for improved 
administration. The Company was endeavouring to obtain an extension 
of its monopoly, which ended in 1877, or as analternative such a combina- 
tion of the lines in which the government were interested as would con- 
stitute an equivalent. Peru was improving in trade and commerce, and 
looking at the radical change that was being effected, a hope of steady im- 
provement might confidently be entertained. He added also, that Colonel 
Grey reported the line, locomotives and rolling stock, to be in excellent 
condition. 

Eastern Bencat Rattway.—The following are the more prominent 
features of the report presented to the meeting, held on 22nd May :— 


As compared with 
corresponding 
period of 1872. 
Gross receipts for half-year, ending 3lst December 
last ne a we o ae 





me .. £165,757 £167,404 
Working expenses se Re oe 82,981 103,023 
Net receipts oe a om 82,776 64,381 


Thus showing an increase in the net receipts of £18,395. 

The result of the last half-year’s working shows a larger amount of net 
profit than any former half-year, viz., £82,717, and after providing for 
the guaranteed interest there is an amount of surplus profit divisible 
between the government and the company of £8,411. Out of the moiety 
coming to the shareholders the directors recommend a dividend at the rate 
of 3s. 6d. per cent. on 30 June next, in addition to the usual guaranteed 
5 per cent. interest ; leaving in hand a balance of about £200. The com- 
pany’s railway and flotilla have been of service to the government in 
affording expeditious means of transport for the food grains intended for 
some of the districts of Northern Bengal affected by the famine. The 
quantity carried over the line since the beginning of last November has 
been upwards of 50,000 tons, and about 1,000 tons of food grains are still 
being carried up the line daily. A railway north of the Ganges towards 
Darjeeling is being constructed by the government under the name of the 
Northern Bengal State Railway. The general subject of the intercom- 
munication between this railway and the Eastern Bengal railway, and 
the question as to how the traffic between the two is to be conducted, is 
under the consideration of the government, 

Major-General Beadle just elected a director of the company, having 
lately returned from India, made a statement to the meeting, from which 
it appears that the railway has cost in round numbers about £18,000 per 
mile, and if the working expenses be estimated at 50 per cent., the gross 
earnings ought to be £35 per mile per week to pay 5 per cent. During 
the past half-year the totai mileage earnings have been £926, or upwards of 
£26 per mile per week, being £1 per mile per week more than is required 
to pay 5 per cent. on the capital of the company. It consequently follows 
that a total profit has been made of about £5? per cent., thus permitting 
of an extra dividend of 3s. 6d. per cent. to the shareholders, as their divi- 
dend of the surplus profits. It is the first time in the history of the 
company that a surplus profit has been earned, and this fact may be taken 
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as Showing that the company has at last arrived at the turning-point from 
which a steadily progressing future may be confidently anticipated. 

Great SourHern or Inpia Rartway Company.—The following is an 
abstract of the directors’ report presented to the annual general meeting 
held on 26th May. 

Comparative results of Receipts and Expenditure during the years 1872 and 1873. 





RECEIPTS. 
Total Earnings per Net profit Net revenue. 
F train mile. per train mile. 
s. d. s. d. & 
Year 1873 .. 102,013 6 bf - 3 3 51,304 
1872 .. 73,997 6 Of 2 7 32,223 
Tncrease .. 28,016 0 5} 0 7 19,081 
EXPENDITURE. 
Total Cost per _ mile. Per cent. of revenue. 
£ s. d. 
Year 1873 .. 650,709 3 23 49.70 
1872 .. 41,774 3 6 56.45 


Analysis of the Passenger Traffic for the years 1872 and 1873. 
; Average receipts 





Total number. Receipts. per passenger. 
Year 1873 .. .. 1,401,324 .. .. £47,031 e- 8d. 
— 1872 .. .. 1,025,546 .. .. 38,157 .. .. 94. 
Increase —— (hy) oe £8,874 Decrease 1d. 


The net receipts for the year amounting as shown above to £51,304, 
are equal to a return of £3. 13s. per cent. on the capital expended, and 
show an increase over those of 1872 of £19,081, or upwards of 59 per cent. 
The increase of passengers carried amounted as shown above to 375,778, 
or 36 per cent.; and the increase of receipts from the same source, viz., 
£8,874, is equivalent to 23 per cent. in favour of 1873. In the merchan- 
dise traffic receipts there is a falling off of £1,003, as compared with the 
earnings from this source in 1872. 

Extension works, &., im progress—The works on the Southern 
extension of the line from Trichinopoly to Tinnevelly continue to be 
actively prosecuted. The earthwork is practically complete, and but few 
minor bridges and culverts remain to be taken in hand. A revised estimate 
of the cost of this extension has been sanctioned by government, accord- 
ing to which the total expenditure will amount to £980,370, or £4,543 

r mile. An extension of the line northwards from Tanjore to the river 

oleroon, a distance of sixty-one miles, has also now been sanctioned. Ths 
estimated cost of this extension is £274,762, equal to £4,504 per mile. 

Amalgamation with the Carnatic Railway Company.—The direc- 
tors anticipate that the arrangements for the amalgamation will be com- 
plete before the next annual meeting as the bill will probably receive the 
Royal assent before the lst July next. Pending parliamentary authority 
being obtained, and with the view to secure, in the interval, as far as 
practicable, the benefits which are expected to result from the fusion of 
the two companies, an arrangement has been entered into by which from 
the 16th September, 1873, the direction of the Carnatic Company’s affairs 
in India has been entrusted to this company’s agent. When the two 
lines form one system they will be able to compete with the other lines 
on fairer terms, and thus succeed in getting a legitimate share of traffic. 


>. 
~~ 
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PUBLIC INCOME AND EXPENDITURE. 
The following are the receipts into and payments out of the Exchequer 


between April 1, 1874, and June 13, 1874 :— 


REVENUE AND OTHER RECEIPTS. 





Total Receipts 


















































Tate forthe. | 2 the £x2h- |er corresponding 
Year, 1sr475. | ABFil 1, 2874, to | Foriegn’ 
Balance, April 1 1, 1874. | £ £ £ 
Bank of England _— 5,908,870 | 10,213,574 
Bank of Ireland — 1,533,984 1,779,181 
7,442,854 | 11,992,705 
REVENUE. | 
Customs = -- | 18,740,000 3,732,000 4,005,000 
Excise .. 27,610,000 5,436,000 5,427,000 
Stamps .. ne -- | 10,880,000 2,235,000 2,287,000 
Land Tax & House Duty ss -. | 2,860,000 374,000 329,000 
Income Tax .. ne -- | 38,960,000 981,000 1,041,000 
Post Office " 5,300,000 900,000 920,000 
Telegraph Service 1,250,000 250,000 100,000 
Crown Lands .. 375,000 57,000 55,000 
Miscellaneous .. | 8,500,000 569,574 916,626 
Revenue . |*73,975,000 14,584,574 15,080,626 
Total, including balance 21,977,428 | 27,073,331 
OTHER RECEIPTS. 
Advances under various Acts, repaid to Exchequer 461,737 375,210 
Totals ins ee aa 22,439,165 | 27,448,641 
ExPENDITURE AND OTHER PAYMENTS. 
Estimate for Exeheaucr 9 »- iy 
EXPENDITURE. Mean IBIAS. from 1 my Abe i iera,| ommeeponain 
tod 1874. Year. 
£& £ £ 
Interest of Debtt 26,700,000 6,505,882 6,563,071 
Other charges on Consolidated Fundt 1,580,000 295,349 323,010 
Supply Servicest .. 45,233,000 | 8,109,860 | 8,204,935 
Estimate . .. | 73,613,000 
Expenditure ° “<a 14,911,091 15,091,016 
OTHER PAYMENTS. 
Advances under various Acts,issued from Exchequer 661,487 566,462 
Exchequer Bills paid off .. oe 9,000 75,700 
Surplus income applied to reduce Debt 374,123 1,473,970 
15,956,701 | 17,207,138 
Balances on June 13, 1874 :— 
Bank of England .. = “a . 5,549,924 9,270,477 
Bank of Ireland = oe 933,540 970,926 
Totals oe 22,489,165 | 27,448,641 











* Exclusive of interest on public loans. 


+ As stated in the 


budget. 
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Reports of Joint-Stock Bunks. 


UNION BANK OF SCOTLAND. 


Tue following is the forty-fourth annual report to the proprietors. “The 
directors have again the pleasure to submit to the proprietors the annual 
abstract statement of the bank’s atfairs, made up as on 2nd April last. 
The profit and loss account of the year ended at that date shows a balance 
at credit of £162,582. 17s., to which there falls to be added the sum of 
£15,118. 8s. 5d. brought from the previous year, making a total of 
£177,701. 5s. 5d., after providing as usual for the bad and doubtful debts, 
which this year have been exceptionally large, and for the rebate on bills 
discounted. Of this sum the directors have applied £5,000 in reduction of 
the cost of premises in the occupation of the bank, leaving an available 
balance of £172,701. 5s. 5d., which it is proposed to apply as follows: 1st, 
in payment, on 1st June and 1st December next, in equal proportions, of a 
dividend at the rate of fifteen per cent. per annum, free of income-tax, 
£150,000; 2nd, by transferring to rest account the sum of £6,000; 3rd, 
by carrying forward in profit and loss account the balance of £16,701. 5s. 5d.; 
total, £172,701. 5s. 5d. The bank’s rest or surplus profits at 2nd April 
last will thus stand at £380,000, exclusive of the whole year’s dividend, and 
of the balance in profit and loss account, which together amount to 
£166,701. 5s.5d. The resolutions for the purpose of altering certain of the 
provisions of the bank’s contract, which were submitted to the annual 
meeting held in May, 1873, and those submitted to the special meeting 
held-on 7th instant, will be again submitted for approval and confirma- 
tion. ‘The directors have to report with deep regret the death, last year, of 
Mr. Francis Maxwell, followed, this year, by that of Mr. Adam Black. 
Both gentlemen had for a considerable period given great attention to the 
business of the bank. The place of Mr. Maxwell has been filled by the 
election of Mr. Alexander Crum, of Thornliebank, merchant in Glasgow— 
an appointment which the meeting will be requested to confirm. Mr. 
Black would have retired by rotation at this time; and in his room the 
directors now recommend the election of Mr. Frederick Pitman, writer to 
the signet. Mr. John Buchanan also falls to retire by rotation at this date, 
and should the resolution be confirmed whereby retiring directors are no 
longer disqualified for re-election, the board will respectfully recommend 
that he be re-elected.” 
Abstract State of Affairs of the Union Bank of Scotland, 2nd April, 1874. 








LIABILITIES. 
Deposits . . ad os oe oe oe a £9,404,811 6 11 
Balances due to banking correspondents .. we - 136,732 1 11 
Current drafts on London .. i a sis ‘ 60,811 17 2 
Acceptances by the bank and their London agents ms 223,338 18 11 
Note circulation “ ae ale ne 887,819 0 0 
Total liabilities to the public .. +» £10,713,513 3 11 
Capital paid up a ee ae .- £1,000,000 0 
Rest account, £374,000; profit and loss ac- 
count, 2nd April, 1873—balance brought 
forward, £15,118. 8s. 5d.; profit and loss 
account, 2nd April, 1874, £157,582. 17s... £546,701 5 5 
Total liabilities to the partners .. a 1,546,701 5 65 


£12,260,214 9 4 
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ASSETS. 


Bills of exchange, local and country bills, cash credits, 
and other advances on security .. A tie a £9,026,579 13 9 
Bank offices: Glasgow, Edinburgh and branches .. ee 159,054 11 11 


Consols, and other Government securities, and 
short loans in London, £1,990,871. 10s.10d.; 
other securities and investments, 
£376,862. 18s.; gold and silver coin, and 
notes of other banks, £706,845. 14s. 10d... wr ne 3,074,580 3 8 


£12,260,214 9 4 








THE OTAGO AND SOUTHLAND INVESTMENT COMPANY, 
LIMITED. 


At the tenth ordinary general meeting of shareholders held at the offices 
of the Company, in London, 13th May, 1874, James D. Thomson, Esq., in 
the chair, the following report was presented :— 

The directors submit to the shareholders the tenth report of the Com- 
pany, with statement of accounts for the year ending the 31st January 
last, shewing a net profit for that period (including £4)9. 17s. 9d. brought 
forward from last account) of £6,156. 14s. 2d., after payment of interest 
on loans, on debentures and ordinary expenses. The allotment of the 
remaining 10,000 shares of the first issue at 5s. premium per share having 
been completed previous to the close of the financial year, the amount of 
the paid-up capital is now £50,000, and the premium of £2,500 has been 
added to the reserve fund, which now stands at £9,500. Deducting the 
£2,000 paid on 12th November last as an interim dividend at the rate of 
10 per cent. per annum, there remains for distribution the sum of 
£4,156. 14s. 2d., which the directors recommend to be applied as follows, 
viz. :—£2,114. 5s. in payment of a further dividend of 10 per cent per 
annum, free of income-tax ; £500 to reserve fund, which will then amount 
to £10,000; and the balance of £1,542. 9s. 2d. to be carried forward to 
next account. The 2,285 shares of the new issue allocated in New Zea- 
land previous to the 31st July last are included in the present dividend. 
In the accounts now submitted interest on the remaining 7,715 shares has 
been paid from the dates at which they were respectively taken up, and 
these shares will rank for dividend during the current half-year. Not- 
withstanding the abundance of money in the colony and the reduction in 
the rates of interest on investments, the business of the Company continues 
satisfactory. It is with deep regret the directors have to announce the 
death of Mr. Samuel Bolton Edenborough, who had been a director of the 
Company since its commencement. By this event the directors have lost 
an able and upright colleague, and one who always took a lively interest 
in the weifare of the Company. It is not intended to ful up the vacancy 
at present. Two directors, viz. :—Alexander Morrison, Esq., and Joseph 
Robert Morrison, Esq., retire from office on this occasion, in accordance 
with the provisions of the Articles of Association ; and being eligible, they 
offer themselves for re-election. The retiring auditors, Joseph Sawyer, 
Esq., and Charles H. Robinson, Esq., again offer themselves for re-elec- 
tion for the ensuing year. The following resolutions were passed :— 
1.—“ That the report and balance sheet to 31st January last now presented 
be received and adopted ; and that a dividend be declared at the rate of 
ten per cent. per annum for six months, free of income-tax, payable on 
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and after the 18th instant,” 2.— 


“That Alexander Morrison, Esq., and 


er Robert Morrison, Esq., be re-elected directors of the Company.” 
—“That Joseph Sawyer, Esq, and Charles H. Robinson, Esq., be re- 


ot auditors of the Company ; ye that they receive 25 
—“ That the thanks of the meeting 


for their services for the past year.” 


eas each 


be given to the London board of ‘maaine: to the committee in Dunedin, 
and to the officers in London and New Zealand, for their attention to the 


affairs of the Company. 


Dr. Balance-Sheet, 31st January, 1874. 
Capital, £500,000, in 100,000 shares "of £5 each. 


Capital—40,000 shares, £1° paid, £40,000; 10,000 shares, £1 
paid, £10,000 .. vi 

Reserve fund, £7,000 ; reserve premium of 5s. ear ‘share on 
10,000 shares, £2,500 .. 

Loans on debentures, &e.. 

Bills payable ee ee 

Sundry creditors .. ee oe 

Unpaid dividends .. 


Capital and liabilities 


Profit and loss—Balance, 31st January, 1873, £419. 170. 94. 
net profit for the year, £5,736. 16s. 5d. ; less interim divi- 
dend, paid 12th November, 1873, £2,000 ° 


Cr. 
Cash at bankers and in hand 
Loans, investments, &c. .. 
Sundry debtors .. - 


Property and assets 


Dr. Profit and Loss Account. 

Charges in London—Including directors’ remuneration, sala- 
ries, income-tax, rent, ee staat &e. 

Charges in New Zealand . 

Exchange in New Zealand 

Interest on debentures, &c. 

Balance, being net profit .. 


Cr. 
Balance from last account.. “s an r 
Gross profit to 31st January os ee ° 





£50,000 0 0 
9,500 0 0 
200,737 0 0 
1,140 0 @ 
278 1 4 
49 10 0 





£261,704 11 4 


4,156 14 2 





£265,861 5 6 


—________!W— 


£37,680 10 8 
226,350 19 0 
1,829 15 10 


£265,861 5 6 
£265,861 5 6 





£1,658 3 
1,530 10 
68 15 
11,064 12 
6,166 14 


wNoOoa- 





£20,478 15 2 


£419 17 9 
20,058 17 5 


£20,478 15 2 


—_— 
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ANGLO-AUSTRIAN BANK. 


Asstract of the report of the directors on the operations of the bank 
during 1873, presented to the shareholders at the general meeting held in 
Vienna, on i8th May. 

“In presenting this report to the shareholders, the direetors have to 
observe that the past year has, in consequence of the state of the money 
market, been one of the most difficult for all financial establishments 
connected with Austria. Under these circumstances it is satisfactory to 
state that the bank has passed through the crisis with its capital intact, 
and with an increased reserve fund, after payment of 5 per cent. on the 
paid-up capital, and a balance of profit carried forward. The directors 
regret that their expectation with reference to the Kronprinz Rudolf- 
Bahn has not been fulfilled, and they have consequently been obliged to 
write off a considerable sum which is included in the annexed balance- 
sheet. The profit on the Turkish railway business so far as realised 
appears in the balance-sheet. The further profits from this business are 
in some measure dependent upon adjustment of claims made by the 
Société Impériale des Chemins de Fer de la Turquie d’Europe on the 
Turkish government. The lines are nearly completed. The coal mines 
acquired by the bank in the Falkenau district in Bohemia stand in the 
balance-sheet at their cost price, which is considered moderate. As stated 
in the last report, the bank undertook, in conjunction with the Credit 
Anstalt, the financial part of the construction of the branch lines of the 
Kleinreifling-Amstetten, Villach-Tarvis, and Hieflau-Eisenerz. The 
greater part of the preference bonds of the above lines has been disposed 
of, and the profit arising therefrom is included in the present balance- 
sheet. The syndicate of the Austro-Italian Bank has been dissolved, and 
the bank has incurred a loss from this business, which is included in the 
balance-sheet. The bank’s participation in the Leipziger Disconto Gesell- 
schaft has been reduced by repayments to one-half; the position of this 
company is not unsatisfactory. The syndicates for the sale of the shares 
of the companies mentioned below are not yet dissolved, viz., the Inter- 
nationale Bau and Eisenbahnbau Gesellschaft, the Eisenbahn Eperies- 
Tarnow (Hungarian section), the Pilsen-Priesen Railway (Komatau 
section), the Wiener Credit-bank, the Banque Générale de Madrid, the 
Deutschen Rentenbriefs-Actien-bank in Berlin, the Nordischen Actien- 
bank fiir Handel und Industrie in Wiborg, the Siiddeutschen Immobilien- 
bank, the Russian Sudbahn and the Spanische Hypotheken-bank and 
Anlehens Geschaft. The bank, in conjunction with the other leading 
institutions, formed part of the committee for assisting during the crisis 
the advance of funds against securities, and the loss incurred has been 
written off in the present accounts. The transactions in commission busi- 
ness have amounted to 992,000,000 florins (equal to about £90,000,000), 
against 1,251,000,000 florins (equal to about £120,000,000), in 1872. The 
result of the interest and exchange operations has been satisfactory. The 
cash turn-over reached 855,000,000 florins (equal to about £77,000,000), 
against 1,045,000,000 florins (equal to £100,000,000), in 1872. The profit, 
after deducting all expenses, amounts in Austrian currency to 
1,302,092. 35 florins ; from this is to be deducted the 5 per cent. interest 
on the paid-up capital 1,200,000 florins; there remains 102,092. 35 florins 
to be carried forward as balance of profit to 1874. Owing to the share- 
holders having availed themselves only to a limited extent of the right to 
take the new shares of the bank issued in 1873, the directors disposed of 
some in the market. There remained unsold 20,779 shares. The secu- 
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rities held by the bank are valued in the balance-sheet at the prices of the 
31st December, 1673, a considerable portion of the same has since been 
disposed of at enhanced prices. The directors, in conclusion, have regret 
in notifying the resignation of their valued colleagues, Mr. Wilhelm Klein 
and Mr. David Weisweiller. 


Balance-Sheet, 31st December, 1873. 
Dr. ASSETS. 
Cash in hand ee Pe .. FL 4,068,933 71 
Securities in hand — bills receivable, FI. 6,374,611 23; 
advances against securities, Fl. 665,314 69; = 


investments, F1. 6,403,562 06 aie : ~ 13,443,487 98 
Coal mines . “ oe we pe 1,332,983 83 
Bank premises, office furniture, &e. os a - 1,166,216 83 
Amounts due on acceptances, secured by dills .. ; 266,050 83 


Amounts due in London upon advances against securities and 
acceptances on account of credits to Austrian firms, &c. .. 14,161,127 22 


Loans on stocks, &c., &. .. so a 22,634,554 80 
Anglo Austrian Bank shares not t dispssed « of, > 20,779 
shares at Fl. 120 “il er a 2,493.480 


Fl. 59,568,835 20 





LIABILITIES. 

Share capital, 60 sad cent. on Fl. 40,000,000 .. ie ie 24,000,000 
Reserve fund oe ~ ma 3,331,487 49 
Bills payable a aa i pes 20,339,509 36 
Deposit notes in circulation oe ee oe . 1,016,800 


Amount of dividends unpaid ee . 
Sundry creditors, on current and other accounts 
Balance—profit .. os me 


11,732 86 
9,567,213 14 
‘ 1,302,092 35 


Fl. 59,568,835 20 





Dr. Profit and Loss Account. 
Office expenses in Vienna and London, including rent, stamps. 
stationery, postage, law charges, advertisements, printing, 
insurance, brokerage, stamps on en and — notes, 


travelling expenses . . ne a Fl. 197,940 52 
Salaries of managers and clerks, &e. ‘i a “3 392,199 19 
Remuneration of directors as oe ‘a ~ as 40,111 59 
Government duty and taxes ae - ie ini ac 141,105 11 
Losses on securities, &c., &c. ia ‘ae oe 7 aes 3,954,711 88 
Depreciation of furniture 8,072 12 
Loss on construction of the 3rd section of the Kronprinz 

Rudolf-Bahn . ee oe ee ° mn 655,853 89 
Balance—profit .. “ ow oe “ sis a 1,302,092 35 





Fl. 6,692,086 56 








Cr. 
Profit from interest and discount operations, &c., 
Fl. 1,879,515 95; less interest allowed on — notes, 


Fl. 92, 415 09 .. ° .. Fl. 1,787,100 86 
Commission account os ms sce 4,810,335 10 


Dividend of 1867 forfeited as per " statutes me ee ny 214 21 
Balance of profit from 1872 és ws one _ 94,436 39 


Fl. 6,692,086 56 
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JOINT-STOCK DISCOUNT COMPANY. 


A GENERAL meeting of shareholders was held at the Cannon Street Hotel 
on Tuesday, the 19th May, to consider the report of the liquidators ; 
Henry Gruning, Esq., in the chair. 

The report having been taken as read,— 

The Chairman in the opening part of his speech referring to the report 
said : I think the report we have presented to you, showing as it does a 
general statement of our affairs, together with a list of our railway securities 
and our cash account up to the 31st of March last, gives you a tolerably 
clear view of the affairs of this company. Of course, in so short a report, 
it is impossible to give you full details of all that has been done since our 
last meeting here. However, in order to render it as clear as possible to 
you, I will just run through the different items contained in it. I do not 
think I need detain you long, but I will endeavour to show you what we 
havedone. You willsee from the report that, during the period it embraces, 
we have collected from debts on open account and bills £18,260. 12s. 2d. 
This amount includes dividends from estates of persons who have failed, 
and from companies in liquidation. We have received from the proceeds 
of the sales of securities £17,925. 17s. 11d., and if you will compare our 
list of securities handed you with this report with that of last year, you 
will see what those securities are which have produced thissum. Then 
we have received from debtors on calls and interest payable thereon 
£1,574. 18s. 1d. From this source if you recollect, we told you last year 
we expected to receive £1,500. From this you will see we have received 
quite as much as we expected, and a little more ; and we now see reason to 
expect from £800 to £1,000 more. There is also in this year’s account 
a new feature ; I allude tothe item, “ Dividends on securities and interest 
on deposit account, £4,801. 5s. 11d.” This is, I think you will admit, a 
very satisfactory item; but we must not allow you to go away with the 
idea that this has all been earned within the last year ; it really represents 
one year and a-half on one of our principal securities ; but I think we may 
consider we have received £3,500 dividend on securities and interest on 
deposits belonging to this year. All these items you will see, if you again 
refer to the report, make a total of no less than £42,562. 14s. 1d., which, 
together with the balance in hand on the 31st March, 1873, of 
£42,219. 18s. 6d., gives us a disposable total of £84,782. 2s. 7d. This 
enabled us to make you two returns of £1. and 10s. per share respectively, 
and those amounts on 51,723 fully-paid shares amounted to £77,584. 10s. 
Perhaps I should mention why we made the return of 10s. per share instead 
of waiting until we could make the return £1 per share. The reason was 
that finding ourselves in cash to pay a return of 10s. per share, we thought 
it would be more to our shareholders’ benefit to pay that 10s. at once than 
to keep them waiting till we saw a prospect of paying them £1 a share— 
and in future we propose to adopt the same course if you concur with us. 
Then in our report we go on to tell you that there are yet considerable 
dividends to be received from companies in liquidation, but that some time 
must elapse before we can expect to collect them, and that it is difficult to 
estimate with any certainty what they will produce. Of these companies, 
the principal are the Contract Corporation, the International Contract 
Company, and the Barned’s Banking Company; but as these companies 
are in the hands of the Court of Chancery and its liquidators, it is im- 
possible for us to do anything more than we have done to hasten the 
realisation, and we can only bide our time. What these dividends may 
amount to it is very difficult to estimate. The Chairman continued to refer 
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in detail to the position and prospects of the various securities in which 
the company was interested, and concluded by proposing the adoption of 
the report, which being carried, the meeting terminated with a vote of 
thanks to the Chairman and liquidators. 





THE ANGLO-EGYPTIAN BANKING COMPANY. 


Tue half-yearly general meeting of the shareholders of this company 
was held on May 20, Mr. P. Lutscher in the chair. 

The directors’ report stated that “the directors have much pleasure in 
acquainting the shareholders that the business of the bank, during the 
first half of the financial year, has been very satisfactory, and has continued 
to be so to the present time ; they have, therefore, no hesitation in declar- 
ing an interim dividend, payable on the Ist June next, at the rate of 10 
per cent. per annum, or £1 per share, free of income-tax, upon the paid-up 
capital of the company, for the six months ending 28th February last, 
being the extreme amount authorised by the articles of association.” 

The Chairman then said: Gentlemen, when we met in November last, 
we were in the midst of a financial crisis, the effects of which were felt 
throughoutthe whole commercial world. The high rate of interest charged 
by the Bank of England, however, soon brought money back to England, 
and in this country the crisis quickly passed away ; but it was not so in 
the East. There great anxiety was felt in financial circles, with regard to 
the state of affairs in Turkey and Egypt, especially on account of the great 
Egyptian Loan not having been successful. The resources which had 
been expected from the loan were failing, but the Egyptian Finance 
Minister, showing great skill and energy, mastered the situation, and met 
with punctuality every engagement. Moreover, the Khédive, seeing the 
necessity for some action on his part in order to relieve the market from its 
anomalous position, raised a few weeks ago a national loan, which was 
readily subscribed by his own subjects. In consequence, a rapid improve- 
ment in the position of affairs followed. Confidence with the public was 
restored, the new loan of 1873 became in greater demand, and it is now 
being gradually absorbed by the public. For our own part, during that 
severe crisis our confidence in the Egyptian government never was shaken. 
We knew its honest will to pay every debt punctually, and we also know 
the vast and increasing resources of Egypt. No country in the world has 
made in so short a time such progress as Egypt during the last ten years, 
under the intelligent rule of the Khédive, not only in point of material 
prosperity, but also of civilisation ; ten years ago a single line of railway 
counected Alexandria with Cairo and Suez, measuring in the aggregate 
245 English miles. A double line has been now added, and other railways 
in Lower and Upper Egypt have been constructed, making altogether 
1,112 miles. They have been provided with the necessary rolling-stock, 
which has been chiefly constructed in England. That gigantic work, the 
Suez Canal, which has become the preferred route to India, has been 
mainly achieved by the assistance of the Khédive in money and labour. 
Spacious harbours are being constructed at Suez and Alexandria at a cost 
of £3,400,000, and will be finished in two years. A great number of canals 
have been opened for the purposes both of navigation and irrigation, by 
means of which a very large area of land will be fertilised. Indeed, 
530,000 acres of new land have already been put under cultivation during 
the last ten years. The production of sugar, introduced a few years ago 
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by the Khédive has lately considerably increased, 76,000 acres of land 
having been planted with sugar-cane. Seventeen factories are already in 
full work, capable of producing 100,000 tons of sugar ; and five new ones 
are in course of construction, which will produce 40,000 tons more annually. 
The export from Alexandria, from which port nine-tenths of the Egyptian 
produce is shipped, have been £13,676,000 in 1872, against £6,835,000 in 
1862. The imports have been £6,050,000 in 1872, against £3,270,000 in 
1862. Ihave only mentioned the more important works made in Egypt, 
but besides, a great number of other useful works have been achieved, all 
tending to the development of commerce and agriculture, and which fully 
account for the several loans raised by the government. I have given you 
a few figures to show how rapidly the commerce and the production of 
Egypt have increased, and what development they are capable of assuming. 
On these considerations, and on the intimate knowledge we have of Egyp- 
tian affairs, is based the entire confidence we have in the solidity of the 
Egyptian government, as we have often declared at our meetings. I have 
therefore much pleasure in telling you that our relations with the Egyp- 
tian government, and its illustrious head, continue to be of a most satis- 
factory character. As stated in our report our business continues to be 
prosperous and increasing. We have done very good business during our 
first half-year and especially during the last four months, and we confidently 
hope to be able to give you a very good dividend at the end of the year. 
Meanwhile, we declare, as usual, an interim dividend at the rate of 10 per 
cent. per annum, in accordance with our statutes. The Chairman then 
moved the reception and adoption of the report, which was carried unani- 
mously, and after some further routine the meeting terminated. 





THE LAND MORTGAGE BANK OF INDIA (CREDIT FONCIER 
INDIEN), LIMITED. 


Tux following is the report presented to the eleventh ordinary general 
meeting of shareholders on 20th May, Mr. J. R. Boyson in the chair :— 
1. The directors now submit for the information of the shareholders 
their eleventh annual report on the bank’s affairs, with the audited balance- 
sheet and profit and loss account for the year ending 3lst December, 1873. 
2. All financial requirements for the current year are provided for. 3. It 
is not intended to call up any further share capital. 4. The directors 
have satisfaction in stating that, during the past year, the bank has con- 
tinued to make steady progress towards improvement. They have been 
led to this conclusion by a searching analysis of the year’s operations and 
their attendant results, and, as this investigation has induced them to take 
a more hopeful view of the bank’s future than they have hitherto done, 
they think it desirable to ask the shareholders’ attention to some of those 
undoubted evidences of improvement which have materially influenced 
their convictions. The loans granted during 1873 amounted to £148,900, 
bearing an interest at an average of 10} per cent.,as against £87,750. in 
1872, showing an increase of £61,150. The amount invested on mortgages 
on the 31st December, 1873, was £374,815. 14s. 5d., bearing interest at an 
average of 10 1-10th per cent., as against £301,517. 15s. 4d. at the same 
period of the previous year, showing an increase of £73,297. 19s.1d. The 
amount of uninvested funds on the 31st December, 1873, was 
£53,309. 17s. 11d., as against £145,033. 6s. at the same period of the previous 
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year, showing a satisfactory decrease of no less than £91,723. The yield 
from the Bank’s Tea Estates in 1873 was 604,036 lbs. as against 550,663 Ibs. 
in 1872, showing an increase of 53,373 lbs. ; and the net profits for 1873 
(realised and estimated) amount to £17,523. 9s. 1d., as against 
£12,360. 10s. Sd. in 1872, showing an increase of £5,162. 18s. 5d. The 
amount of the Reserve Fund for liquidating losses will be increased, by the 
addition that will be made to it from the profits of 1873, to £48,851 9s. 3d. 
and the accumulative fund for the gradual extinction of Debenture Discount 
and other charges will be in like manner increased to £15,373. 1s. These 
figures undoubtedly establish progressive improvement, and are favourable 
features in the Bank’s present position, and as the directors have reason 
to believe that the whole of the Bank's uninvested funds will soon be 
placed on desirable securities and at profitable rates of interest, and that 
the tea crop of 1874 will very considerably exceed, both in yield and pro- 
ceeds, the crop of 1873, they look forward with confidence to a much larger 
balance at credit of profit and loss for the current year than that shown 
for 1873. 5. The following statement shows the amount of Loans applied 
for during 1873 (inclusive of such applications as were pending on the 
lst January, 1873), with the results;—amount of loans applied for, 
£342,600 ; granted, £148,900; under consideration, £93,300; rejected or 
withdrawn, £100,400; and the following statement gives similar informa- 
tion for the current year down to the 17th April, but does not include 
such applications as were pending on the 1st January, 1874 ;—amount of 
loans applied for, £114,300; granted, £43,700; under consideration, 
£70,600. 6. The yield and net proceeds from the Bank’s Tea Estates in 1873 
having been already stated, the directors will only add that the net proceeds 
are more than sufficent to cover interest at 12 per cent. per annum. as well 
on the average amount of capital employed in the working of those estates 
as on the amount of capital which the estates represent. The recent advices 
from the tea estates are satisfactory, and the directors expect soon to receive 
a detailed report upon each of the estates in Assam and Cachar from Mr. 
Tye, the general Superintendent, who is at present occupied in inspecting 
them, having left Calcutta for that purpose in February last. The estimates 
and data which have as yet reached the directors warrant their expecting 
a gross yield in 1874 of at least 8,850 maunds, equivalent to 708,000 lbs., 
and being an increase over the crop of 1873 of 103,964 lbs. The directors 
have not lost sight of the shareholders’ desire for full information, in 
tabular form, as to the progress of these estates, with regard to the filling- 
up of vacancies, intermediate planting, extension, yield and othewise, and 
shortly after the last meeting they prepared a tabular form for affording 
the desired data, and despatched it to Calcutta with all needful instructions. 
{n order to ensure the desired accuracy in the filling up of this form, Mr. 
Tye took it with him when starting on his inspection, and it has not yet 
been returned in a complete state. It will therefore be embodied in the 
next half-yearly report. The directors have not failed to impress upon 
managers the importance of increasing “ bearing acreage”’ to the utmost 
extent that available labour will permit. 7. The bank’s liability upon its 
debentures was increased during 1873 to the extent of £22,200. the gross 
amount of debentures which matured and were drawn during the year 
being £17,170. whilst renewals and fresh subscriptions during the same 
period amounted to £39,370. This liability has been still further increased 
during the current year by £36,500. the debentures which have matured 
and been drawn siice the commencement of the year amounting to £13,020. 
whilst renewals and fresh subscriptions during the same period have 
amounted to £49,520. The bank has thus been placed in additional funds 
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for working purposes to the extent of £58,700, which has been remitted to 
Calcutta fle ievest investment) at favourable rates of exchange. 8. During 
1873, the current “ general” loans were reduced by £57,285. 16s. of me | 
loans amounting to £40,044, having been paid off and other loans having 
been reduced by payments on account of principal to the extent of £17,241, 
whilst for the last-mentioned loans the bank holds the entirety of its original 
securities, 9. The directors regret the little progress that has yet been 
made towards the realisation of the Bombay assets. 10. Having well 
considered the question of the appropriation of the balance at credit of 
profit and loss, the directors feel themselves justified in placing £6,000 to 
the credit of the “ Reserve Fund ” and in recommending the payment of a 
dividend of 2 per cent. per annum, amounting to £9,562. 8s., leaving 
£897. 7s. 1d. to be carried forward to the new account. 11. Under clause 67 
of the articles of association Major-General Sir George Balfour,K.C.B., M.P., 
retires by rotation, and being eligible, offers himself for re-election, 12. 
Under sect. 98 of the articles of association the meeting will have to appoint 
auditors for the year 1874, and Messrs. J. Hill Williams and G. A. Addison, 
the present auditors, offer themselves for re-election. 


Balance-sheet, 31st December, 1873. 
LIABILITIES. 
Dr. 
Capital, viz. :—95,624 shares, £5 paid .. £478,120 0 0 
Shares forfeited 4, 306 shares, £4 paid, £17, 224 ; ‘ditto 70 shares, 
£4. 10s. paid, $315. 


Debenture capital . 572,300 0 0 
Reserve fund for liquidating losses, 1872, £41 434. 196. 4d. ; 

interest on investments, 1873, £1,416. 9s. 11d, ; . appropria- 

tion from profit and loss account, 1873, £6,000 48,851 9 3 
Accumulative fund for liquidation of debenture discount and 

other charges, prior to 1869, as per vane = 975. 10s. : 

additional for 1873, £1,397. ‘Lis. oe oe ee 15,373 1 0 
Coupon account .. oe ee “e oe oe 14,059 6 6 
Sundry creditors .. 2,834 19 7 
Profit and loss :—balance at credit of this account after appro- 

priating £6,000 to reserve fund for liquidating losses me 10,459 15 1 


es 


£1,141,998 10 5 
——aas 


ASSETS. 

Cr. 
By loans on mortgage in India .. oe oe ee -» £374,815 14 6 
Properties held by the bank :— 
Tea estates worked by the bank, £114,265. 12s. 4d.; other 

estates, £322,012. 17s. .. .. 436,281 0 4 
Estates realisation account, representing ascertained losses. : 52,409 18 1 
Tea crop of 1873—balance oe oe oe en 37,393 11 6 
Tea estates working capital account .. im pi ois 4,538 18 5 
Cash at bankers and Government seourities .. oe e 53,309 17 11 
Reserve fund investment account ae a 27,168 17 10 
Indian interest, owing and accrued, considered good . ca 33,118 17 10 
Debenture discount and other charges prior to 1860 .. re 97,150 4 7 
Sundry debtors .. a be 16,290 11 3 
Leasehold premises, No. 17, Change Alley wi B 9,074 19 3 
Office fittings and furniture, London and India oe oe 445 10 0 





$1,141,998 10 5 
carter rel ted 
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Dr. Profit and Loss Account, 31st December, 1873. 
Current expenses, London, viz. :— gs i 
Rent, salaries, advertising, books, stationcry, printing, direc- 
tors’ remuneration, &c. on i = 0 a. £3,348 10 6 
Current expenses—India .. i © sc ne me 5,561 5 10 
Income-tax on profits divided .. oe oa a ne 9113 8 
Debenture interest .. tes aia ae ste a a 28,444 6 3 
Debenture discount and charges, 1871 and subsequently _ 700 0 0 
Office furniture account, 10 per cent. written off =f Pa 4910 1 
Indian exchange account,. ve AR Pst os Me 611 3 
Balance carried down ig “ i rn - ea 16,459 15 1 
£54,661 12 8 
——— 
Amount appropriated to reserve fund .. ee et - £6,000 © 0 
Dividend oF 2 per cent. on paid-up capital, £9,562. 8s.: balance 
carried to new account, £897. 7s. 1d. de ae ae 10,459 15 1 
£16,459 15 1 
—a 
Cr. 
Gross profits for the year 1873 .. ee a ee -- £64,073 2 2 
Balance from 1872 .. oe ee ee oe oe oo 588 10 6 
£54,661 12 8 
Balance brought down .. ee be oe ie -» £16,469 15 1 








THE IONIAN BANK. 


Tue following is the thirty-third yearly report of the directors sub- 
mitted tothe proprietors at the meeting held in London, the 26th May ; 
Mr. Coxhead, in the chair. 

The directors have the satisfaction of reporting a very favourable result 
of the transactions of the bank for the year 1873. The gross profits, 
which in the preceding year were £44,452, amounted in the last year to 
£49,156, and as the charges were but slightly in excess, the net profits were 
£27,051, as compared with £22,746 in 1872; the result is, that after pay- 
ing the two dividends and bonus, amounting to8 per cent. on the capital, 
there is a surplus to be dealt with of £10,673. It is obvious, therefore, 
that the profit earned would have admitted of a considerable addition to 
the ordinary bonus appropriated to the shareholders. The directors, 
however, have thought it expedient to carry the whole of this balance to 
the credit of the fund set apart to provide against contingencies, which 
fund, with this addition, will now amount to £14,845. 17s. 5d. The rea- 
son which has influenced them in taking this course is that, independently 
of the ordinary risks of bad and doubtful debts, which in themselves are 
comparatively inconsiderable, there is one heavy item of possible, and to 
some extent probable loss, for which they have thought it prudent 
to make special provision. The particulars of this untoward affair it 
would not be expedient, in its present position, to explain in detail, but it 
may be stated generally, that it is the consequence of an error in judgment 
on the part of the late secretary, which gave occasion to a suit against the 
bank before the Greek tribunals, in which large, and, in the opinion of 
the directors, unreasonably excessive damages were by them adjudged 
against the bank. An indemnity, however, and guarantee had been given 
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tothe bank, by an eminent firm in this country, who were parties to the 
original transaction , and for whose benefit the mistaken act was committed, 
and an action has been brought by the bank in this country to recover 
from the firm in question ‘the amount which, upon the judgment so 
obtained, it was compelled to pay. This action is still pending, and until 
the result shall have been ascertained, it has been thought right, in view 
of possible contingencies, to carry to what may be termed a suspense 
account a sum which would be adequate to meet them. In all other 
respects the position of the bank is satisfactory. The negotiations with the 
Greek government, which were alluded to in last year’s report, for a 
renewal of the charter with certain additional privileges which it was 
thought reasonable to claim, have been continued, but without any present 
result, partly by occasion of ‘the unsettled and continually changing minis- 

terial ‘arrangenfents, and partly because, as the consideration for an exten- 
sion of privileges, the government proposed conditions which the directors 
deem to be iealiniesiti. The renewal of the charter of itself is, however, 
matter of right, and will no doubt be conceded. The consultative board 
at Athens, referred to in the previous report, has been definitively organized 
and its members are acting in co-operation with the inspector. The 
financial statement for the year is as follows:—The gross profits 
were £49,156. 15s. 2d.; the charges, including interest on deposits, were 
£22,104. 18s. 6d.; the net profits £27,051. 16s. 8d. Out of this sum 
have been paid two dividends with bonus, at the rate of 8 per cent., 

amounting to £16,378. 8s.; leaving a balance of £10,673. 8s. 8d., which 
has been appropriated as above-mentioned ; the reserve fund remains as 
before, £60,000. 


Return of Assets and Liabilities at 31st March, 1874. (Old Style.) 
Cr. ASSETS. 
*Drachmas. Leptas 
Cash in hand -. 87,126,563 28 
Debts of the previous Ionian Government undertaken by the 
Greek Government, and tail by the dined of 1 aia 


March, 1864 ° 1,478,621 65 
Bank notes of the National Bank a = os o 983,080 00 
Discounts .. ; “ ae Rs ‘a ie 9,468,892 70 
Mortgage accounts ~ ° a ae = ny — 1,802,481 01 
Loans secured by mortgages oe ea og ie Ps 2,127,481 63 
Sundryadvances .. ae oa oe re mF 566,555 43 
Doubtful claims .. as ae ‘es 261,818 | 21 
Premises of the bank and other properties és os oe 700,527 23 
Sundries te oe ee oe ee éa os 28,993 53 


£24,645,004 67 


— 


Dr. LIABILITIES. 

Capitalpaid up .. oe o ee oe aa -. £65,669,446 21 
Uncalled capital Dr. 2,273,400 ois 42 a 

Rest jaar ae dl ee ee 
Extra reserve a ee a Pa ae 184,271 54 
Bank notes in circulation . i ea ae! 7,124,886 .39 
Deposits without interest (i. Coy ctirrent accounts) as 1,215,193 04 
Deposits with interest repayable at at a certain given notice .. 6,862,568 96 
Accounts abroad .. d én a 360,152 40 
Cheques and bills pay ablese ee oe ee = _ 1,476,947 55 


£24,545,004 57 
*N.B.—The value of a drachma is 83d. aa 














564 Tonian Bank. 











Dr. Profit and Loss A t, 31st December, 1873. 
Current expenses, London, viz. :— ee : 
Rent, salaries, advertising, books, stationery, printing, direc- : 
tors’ remuneration, &c. am ie - ¥ oe £3,348 10 6 
Current expenses—India .. ‘ie ‘i i ty oe 5,561 5 10 
Income-tax on profits divided .. ae Re - me 9113 8 
Debenture interest .. ‘i ™ ne i me ae 28,444 6 3 
Debenture discount and charges, 1871 and subsequently Fes 700 0 0 
Office furniture account, 10 per cent. written off nA ae 4910 1 
Indian exchange account, . es - ‘a we ae 611 3 
Balance carried down <a oa + an aa i 16,459 15 1 
£54,661 12 8 
ES ES 
Amount appropriated to reserve fund .. ee ee ee £6,000 © 0 
Dividend oF 2 per cent. on paid-up capital, £9,562. 8s.: balance 
carried to new account, £897, 7s. 1d. o* a ? 10,469 15 1 


£16,459 15 1 


es 
A 





Cr. 
Gross profits for the year 1873 .. oe “ ee -. £64,073 2 2 
Balance from 1872 .. ve oe oe - es oe 588 10 6 
£54,661 12 8 
Balance brought down .. ee oe oe os .. $16,46915 1 
aa 





THE IONIAN BANK. 


Tue following is the thirty-third yearly report of the directors sub- 
mitted to the proprietors at the meeting held in London, the 26th May ; 
Mr. Coxhead, in the chair. ‘ 

The directors have the satisfaction of reporting a very favourable result 
of the transactions of the bank for the year 1873. The gross profits, 
which in the preceding year were £44,452, amounted in the last year to 
£49,156, and as the charges were but slightly in excess, the net profits were 
£27,051, as compared with £22,746 in 1872; the result is, that after pay- 
ing the two dividends and bonus, amounting to8 per cent. on the capital, 
there is a surplus to be dealt with of £10,673. It is obvious, therefore, 
that the profit earned would have admitted of a considerable addition to 
the ordinary bonus appropriated to the shareholders. The directors, 
however, have thought it expedient to carry the whole of this balance to 
the credit of the fund set apart to provide against contingencies, which 
fund, with this addition, will now amount to £14,845. 17s. 5d. The rea- 
son which has influenced them in taking this course is that, independently 
of the ordinary risks of bad and doubtful debts, which in themselves are 
comparatively inconsiderable, there is one heavy item of possible, and to 
some extent probable loss, for which they have thought it prudent 
to make special provision. The particulars of this untoward affair it 
would not be expedient, in its present position, to explain in detail, but it 
may be stated generally, that it is the consequence of an error in judgment 
on the part of the late secretary, which gave occasion to a suit against the 
bank before the Greek tribunals, in which large, and, in the opinion of 
the directors, unreasonably excessive damages were by them adjudged 
‘against the bank. An indemnity, however, and guarantee had been given 
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tothe bank, by an eminent firm in this country, who were parties to the 
original transaction, and for whose benefit the mistaken act was committed, 
and an action has been brought by the bank in this country to recover 
from the firm in question ‘the amount which, upon the judgment so 
obtained, it was compelled to pay. This action is still pending, and until 
the result shall have been ascertained, it has been thought right, in view 
of possible contingencies, to carry to what may be termed a suspense 
account a sum which would be adequate to meet them. In all other 
respects the position of the bank is satistactory. The negotiations with the 
Greek government, which were alluded to in last year’s report, for a 
renewal of the charter with certain additional aiielibane which it was 
thought reasonable to claim, have been continued, but without any present 
result, partly by occasion of ‘the unsettled and continually changing minis- 

terial ‘arrangements, and partly because, as the consideration for an exten- 
sion of privileges, the government proposed conditions which the directors 
deem to be inadmissib ble. The renewal of the charter of itself is, however, 
matter of right, and will no doubt be conceded. The consultative board 
at Athens, referred to in the previous report, has been definitively organized 
and its members are acting in co-operation with the inspector. The 
financial statement for the year is as follows:—The gross profits 
were £49,156. 15s. 2d.; the charges, including interest on ee were 
£22,104. 18s. 6d.; the net profits £27,051. 16s. 8d. Out of sum 
have been paid two dividends with bonus, at the rate of 8 per a aa 

amounting to £16,378. 8s.; leaving a balance of £10,673. 8s. 8d., which 
has been ee as above-mentioned ; the reserve fund remains as 
before, £60,000 


Return of heats and Liabilities at 31st March, 1874. (Old Style.) 
Cr. ASSETS. 
*Drachmas. Leptas 
Cash in hand -. $7,126,563 28 
Debts of the previous Ionian Government undertaken by the 
Greek Comenanette and aiiehinie by a ey of dias 


March, 1864 1,478,621 65 
Bank notes of the National Bank | as os er os 983,080 00 
Discounts ; ye a se ove 9,468,892 70 
Mortgage accounts | os a - os ey 1,802,481 01 
Loans secured by mortgages ee os <a a ns 2,127,481 63 
Sundryadvances .. ee ba ee Pe me 566,555 43 
Doubtful claims - we os és 261,818 21 
Premises of the bank and othor properties oe ee ee 700,527 23 
Sundries ow ae Re eh 28,993 53 


£24,645,004 67 





LIABILITIES. 

Capital ged = ee oe ee ee ee = -» £65,669,446 21 
Mg conte Dr. 2,278,400 es ae ee 

ee ge oY ee ee 
iets reserve. a re i ae “e 184,271 54 
Bank notes in circulation . . $0 ea 7,124,886 .39 
Deposits without interest (i. Cy cttrrent accounts) a a 1,215,193 04 
Deposits with interest repayable at a certain given notice .. 6,862,568 96 
Accounts abroad. re he ee Me S64 350,152 40 
Cheques and bills pay abless ° oe ee oo <4 “a 1,476,947 55 


£24,545,004 657 
*N.B.—The value of a drachma is 83d. <a sides 
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ENGLISH BANK OF RIO DE JANEIRO, LIMITED. 


Tue following report of the directors was submitted to the proprietors at 
the eleventh ordinary general meeting of the company, held in London 
on the 27th May, Mr. Arthur B. White in the chair. 

“ The directors have much pleasure in submitting to the shareholders 
the annexed statement, showing the assets and liabilities of the bank and 
the profit and loss account for the financial year ended 28th February last. 
The gross profits for the year, after making ample provision for bad and 
doubtful debts, amount to £79,053. 12s. 5d., from which have to be deducted 
rebate of interest on current bills and drafts, and all charges at the head 
office and at the branches in Rio de Janeiro, Pernambuco «und Santos, 
leaving as net profit £59,292. 3s. 1d., including a balance of £10,743. 6s. 
brought forward from the previous year. A dividend, on account, of 8s. per 
share, amounting to £20,000 was paid in December last, and it is now 
recommended to divide the sum of £30,000, or 12s. per share, on the 9th 
June next, making the dividend for the year 20s. per share, or 10 per 
cent. on the paid-up capital of the bank, free of income-tax. After pro- 
viding for the dividend on account already paid, and for the payment of 
the dividend now recommended, there will remain a balance of £9,292. 3s. 1d. 
to the credit of profit and loss account which the directors recommend to 
be carried forward. The amount at credit of depreciation of capital account, 
£40,740. 14s. 10d., exceeds by £26,397. 12s. 6d. the actual depreciation at 
the exchange of 26d. the current rate of exchange at Rio de Janeiro on the 
28th February last. The reserve fund amounts to £72,500. The direc- 
tors who, in accordance with the provisions of the articles of Association, 
go out of the office on the present occasion, are George A. H. Holt, Esq., 
and John Knowles, Esq., both of whom, being eligible, offer themselves 
for re-election. The chairman then said: I have now to move the follow- 
ing resolution :—* That the report and statement of accounts, which have 
been read to the meeting and previously circulated among the shareholders 
registered as resident in the United Kingdom, be adopted ; and upon that 
report and statement of accounts it becomes my duty to offer a few observa- 
tions. The profit of £79,053. 12s. 5d. is somewhat less than that of the 
previous year, but that may be accounted for by the greater competition 
which has sprung out of the establishment of several new banks, and 
which was referred to at our last meeting. Notwithstanding that, how- 
ever, it is satisfactory to be able to declare the same dividend of 6 per 
cent., which, with the 4 per cent. interim dividend paid in the month of 
December last, makes a total dividend of 10 per cent. for the year. It is 
also with satisfaction that we find ourselves in a position to announce 
that there is a balance of £9,292. 3s. 1d. to be carried forward to the next 
account. I have now to make an observation or two with regard to the 
depreciation of capital account. Although the sum exceeds by £26,000 the 
actual depreciation—taking the exchange at 26d.—still, looking to the 
great fluctuations of exchange, the directors feel fully justified in abstain- 
ing from any alteration on this account, for yesterday we received tele- 
graphic advices of the 10th inst. from Pernambuco, quoting it 243d. whilst 
the highest rate during the financial year Was 27d. ‘Thus you will see that 
the fluctuations are considerable. The sudden decline in the rate of ex- 
change is principally attributable to the serious fall that has taken place 
in the price of coffee, which is the staple produce of the country. The 
other matters, I think, speak for themselves. I am not aware that I have 
any further observations to make, but I shall be happy to answer any 
questions that may be put to me, or give any information that is not 
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inconsistent with the interests of the bank to make public. I beg to pro- 
pose, then, that the report and statement of accounts, which have been 
read to the meeting and previously circulated ‘among the shareholders 
registered as resident in the United Kingdom, be adopted. Mr. Bevan: 
I beg leave to second the motion for adopting the report. After some 
remarks from the shareholders the report was adopted and the meeting 
terminated with votes of thanks to the directors, the officers and the 
chairman,” 
Liabilities and Assets, 28th February, 1874. 
CAPITAL, LIABILITIES, &c. 

Capital —Authorised in 50,000 shares of £20 each, with power 

to increase, £1,000,000; paid up £10 pershare -- £500,000 0 


0 
Liabilities—Amount due on current and deposit accounts, 
£458,904. 15s. 1d.; bills payable, other liabilities and credit 
balances, £1,140 579. 4s. -. 1,599,483 19 1 
— of capital —As _ statement of 28th February, 

1873 40,740 14 7 
Reserve fund . on we 72,500 0 3 
Rebate of interest on current bills and drafts . si ms “ 2,890 14 6 
Profit and loss account, as per statement below an ns +39,292 3 1 


cr 


£2,254,907 11 


He 


Liabilities on bills negotiated oe oo £67,446 6 5 

Cr. AssEts, &c. 
Cash at bankersand on hana . .. £197,681 14 9 
Bills receivable in hand and deposited ‘with the company’s 

bankers, £1,394,513. 12s. 10d.; other assets and debit 

balances, £662,712. Se. 10d. ae = ~~ .. 2,057,22516 8 


£2,264,907 11 6 


ff 


Dr. Profit and Loss Account for the year ended 28th February, 1874. 
Amount of dividend of 12s. per share, declared by the ordinary 











general meeting on 21st May, 1873 .. -- £30,000 0 0 

Return to shareholders from the amount reserved. ‘against 
depreciation of capital .. ° . a 12,500 0 0 
Amount added to the reserve fund aie ea 5 a 12,500 0 0 
Balance carried down se s ‘ at ia éu 10,7438 6 0O 
£65,743 6 0 

General charges at head office and branches at Rio de Janeiro, 

Pernambuco, and — including directors’ remunera- 
tion £27,614 011 

Amount paid as dividend on account for the half-year ended 
3ist August, 1873 20,000 0 O 
Rebate of interest on current bills and drafts . i me 2,890 14 6 
Balance aa am oe oe ne 39,292 3 1 
£89,796 18 6 
i cuteneatemanieeni tment nen 

Cr. 

Balance on 29th of February, 1873 ve ae sa »» £65,743 6 0 
£65,748 6 0 











558 Trust and Loan Company of Canada. 
Balance brought down... .. £10,743 6 0 
Gross profits in London, Rio de " Janeiro, Pernambuco, and 
Santos, after allowing for interest on deposits, bad debts, &e. 79,053 12 5 
£89,796 18 5 


———— 
Balance brought down .. - ra sia a .. £89,292 3-1 





THE TRUST AND LOAN COMPANY OF CANADA. 


THE following report and statement of accounts for the six months erding 
the 31st March of the current year, were submitted to the proprietors at 
the annual general meeting held in London on 29th May. 

The balance at credit of revenue, including £3,979. its. 8d. brought 
forward from September last, is £23,413. 6s. 9d. The directors recom- 
mend that out of this balance a dividend at the rate of 8 per cent. per 
annum; less income-tax, be declared on the paid-up capital stock of the 
company ; £6,809. 10s. ‘11d. will be carried to the reserve fund, in accord- 
ance with the provisions of the Royal Charter of Incorporation ; the 
balance then remaining will be £5. 770. 9s. 2d., out of which the directors 
propose that a bonus of 1 per cent. on the paid-up capital, less income-tax, 
be paid to the shareholders, leaving the sum of £3,020. 9s. 2d. to be carried 
to the credit of the next half-year’s accounts. During the period embraced 
by these accounts the reserve fund has been charged with the sum of 
£1,058. 15s. 11d. for losses on realisation of securities in default. The 
balance at credit of this fund, after adding the £6,809. 10s, 11d. above 
referred to, will be £104,083. 5s. 7d. The increase of capital authorised 
by the company has been duly carried out, and the whole of the 25,000 
new shares created have been taken up by the shareholders. The dividend 
to be paid on these shares to the 31st of March is for five months only, 
the deposit of £1 per share on the allotment having been made to fall due 
on the 31st of October last. The demand for loans in the early part of 
the half-year was active, and the sum of $605,157 has been invested by 
the commissioners. The re-payments, however, have again been large, 
and the net increase of the company’s investments on the 31st of March, 
as compared with the 30th of September 1873, is $180,677. The com- 
missioners report that the amount of interest accruing was larger than 
during any previous half-year, and that the payments have been made in 
a satisfactory manner. Mr. C. Morrison and Mr. M. Gordon Thomson 
retire from'the board in accordance with the 12th clause of the Royal 
Charter of Incorporation, and offer themselves for re-election. The 
auditors of the company, Mr. M. Saward and Mr. J. Dickson, also retire, 
and offer themselves for re-election. 


Statement of the Accounts for the Half-year ending 31st March, 1874. 
3 REVENUE ACCOUNT. 


Expenses in London and Canada, per abstract . nr ai £5,309 18 0 
Interest paid to bondholders ; ‘ - - 18,690 15 2 
Bond stamps and ~ aces = issue as es eo os 490 6 6 
Income-tax account ve es ws ae 3218 9 
Total disbursements for half-year ar be ‘i nn 24,523 18 5 
Interest due in Canada account . 1,563. 4 11 
Balance carried down, being the net profits for the half-year 19,433 9 1 

£46,520 12 6 
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Cr. 
Interest account in London - = mee ~ ee £1,838 13 0 
Registration fees .. es ee ee oa ia 14 2 6 
Interest received in Canada an s i Aa < 43,667 16 11 
: £45,520 12 6 
Balance brought down .. -. £19,438 9 1 


Balance at credit, 30th September, | 1873, ‘£19, 886. 188. 3d. ; less 
dividend and income-tax, paid in December, £10,000. ; do. 





amount carried to reserve fund, £5,907. 0s. 7d. ‘ £3,978 17 8 
Balance 31st March .. i -. £23,413 6 9 

Dr. BALANCE SHEET. 
Paid-up capital .. os es a ee ee -. £275,000 0 0 
Calls paid in anticipation .. re ee ie as 5,206 5 7 
‘Loans on debentures i re > He - SS 806,146 15 6 
Tncome-tax account “7s éa oa Se we re 156 8 4 
Reserve fund account Sie a Pr ee = be 97,273 14 8 
Exchange account . es at ‘i i ‘3 os 81 2 8 
Revenue account .. ‘a rv és ° 23,4138 6 9 
Interest due in Canada account . i $12,467 85 = 2,861 17 8 
Sundry creditors in Canada wih ae $116,889 80 = 24,018 9 1 
Suspense account in Canada ot oe $600 00 = 123 5 9 





£1,233,981 6.0 


Cr. . 

Cash—At bank in London, £4,220. 1s. 3d.; petty cash 
£13. 7s. 10d. ; loans on deposit at short notice £74,000; at 
bank and on deposit in Canada £55,097. 9s. 5d.; petty cash 
£280. 1le.6d.  .. . £133,611 10 0 

Tnvestments—in London, £10, 000 ‘Grand "Trunk 4th preference 
stock, valued at £2,200 ; £5, 529. 0s. 6d. ditto, received for 
interest, the market value of which has been credited to the 
interest account, viz., £1,658, 14s. 3d. ; £5,000 Dominion of © 
Canada 4 per cent. bonds, cost £5,268. 15s.; £20,000 Jamaica 
Government 4 per cent. debentures, cost £20,800.—Invest- 
ments—In Canada—Mortgages $5,012,661. 39.; municipal 


debentures $37,000 - ta oa -- 41,067,529 2 6& 

Sundry debtors—in London, £487. 10s. ; ; do. in Canada 
$114,964 39 = £23,622. 16s. 5d, be a os os 24,110 6 6 
Office furniture account in London oe i = és 354 8 4 
do. do. in Canada gay ad ae << 166 15 3 
Toronto office premises .. +6 oe mv a $e 8,219 3 7 
£1,233,981 6 0 








LONDON CHARTERED BANK OF AUSTRALIA. 


THE annual meeting of the shareholders of this bank was held on Tuesday, 
the 2nd June, at the City Terminus Hotel; Mr. W. Fane De Salis, chairman 
of the company, presiding. 

The notice convening the meeting having been read by Mr. Young, the 
secretary, the report was taken as read. It stated that the bank’s profits 
for the year amounted to £90,156, and recommended the distribution of a 
bonus of 1 per cent., in addition to the usual dividend of 8 per cent, 
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The Chairman said that, before moving the adoption of the report, the 
duty devolved on him of offering’a few observations on the bank’s opera- 
tions during the past year. Commencing with the accounts, they might 
be said to present features of a highly satisfactory character. The profits 
of the year amounted to £90,156, showing an increase of £10,847 over 
those of the previous year. Their note circulation had also increased, but 
only to the extent of £2,900, which was attributable to the great competi- 
tion they had to meet with at the hands of the colonial banks. On the 
other hand, their discounts showed an increase of £123,149 ; their deposits 
also, which now amounted to £1,663,000, had increased £66,000—if a sum 
of £100,000, placed by the Victoria government temporarily for railway 
construction purposes, and which had since been withdrawn, was excluded 
from consideration. They had also added 402 to the number of their 
accounts. These facts would be accepted by the proprietors as satisfac- 
tory evidences of the steady progress of the bank’s business. He desired, 
however, to observe that, as named in the report, the profits this year had 
been somewhat exceptionally enhanced, for judgment had been given in 
the bank’s favour in two appeal cases before the Privy Council, whence 
the interest on the amounts in litigation, which had previously been car- 
ried to a suspense account, became available for distribution, and enabled 
the directors to present the proprietors on this occasion a bonus in addition 
to the usual dividend. In connection with these appeals he felt bound to 
take this opportunity to state how much they were indebted to their 
solicitors, Messrs. Freshfield and Williams, for their exertions to protect 
the bank’s interests. One of the appeals turned on a very nice point of law ; 
and, having been given against them in the Colonial courts, might easil 
have gone against them here also, but for the efforts of Messrs, Freshfiel 
and the able manner in which their case was stated by counsel. The sum 
at stake, what between principal, interest, and costs, was upwards of 
£26,000, and the appeal had, in consequence, for some months, been a 
source of considerable anxiety to the directors ; while, as regarded himself, 
he might state that for weeks together the prosecution of the appeal had 
occupied his time and attention almost to the exclusion of every other 
matter, and he gladly availed himself of this occasion to congratulate the 

roprietors on the satisfactory termination of this matter, judgment 
| been given in the bank’s favour on all points, with interest 
and costs. As regarded the colonies with which they were connected, 
great prosperity continued to attend their pastoral and agricultural 
interests. It was true the yield of gold had somewhat diminished, 
but this was owing to quartz mining having, in a great measure, 
taken the place of alluvial gold digging, whence the produce of 
the Australian gold mines had become smaller, but far more certain. 
Aided by the lights of science and geology, gold had been found 
in localities where no person some time ago would have suspected 
its existence; and he might observe that the Victorian mines were now 
conducted with a degree of skill and enterprise equalled in no other part 
of the world. Sinkings had been carried in some localities to a depth of 
1,000 feet, and it was the opinion of competent authorities that the 
gold yield of Australia for 100 years to come would now continue to 
increase in lieu of diminishing. Adverting to that part of the report 
which referred to the establishment of a new brawch at Newcastle, this 
step, he said, had been adopted after much consideration on the part of 
the directors, under the advice of the bank’s representative in the 
colonies, Mr. Brett. Newcastle was the centre of the coal 
mining enterprise of New South Wales, and in its immediate vicinity, 
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besides smaller mines, there were nine large collieries, all capable of raising 
from 500 to 1,000 tons per day. The total yield of the district last year 
amounted to nearly a million tons. There existed a great and growing 
demand for coal in Australia. The southern colonies produced none, and 
in proportion as gas and steam machinery were introduced into their great 
towns, and also in proportion as the primeval forests adjoining to populous 
districts became exhausted, they were compelled to come to Newcastle for 
coal. New Zealand, the West Coast of America, India and China also 
drew considerable supplies from Newcastle, which, besides possessing an 
excellent port on the shores of the Pacific, had a great future before it in 
this—that interstratified with its coal seams were bands of rich iron. 
stone, which, so soon as the price of labour in the colonies allowed of it— 
an event, perhaps, nearer at hand than many persons imagined—must 
lead to the establishment there of large factories and iron-works. Having 
these facts in view, the directors had decided on occupying the promising 
field for banking offered by this rising locality, and connected as he was 
himself with the district of Newcastle by the ties of property as well as 
thoroughly acquainted with its great resources, he was able to assure them 
with confidence that the step in question must tend considerably to extend 
and strengthen the bank’s business and connexions in the province of 
New South Wales. The next matter named in the report he wished to 
remark upon was the retirement of Mr. Hoyes and Mr. Edwardes from the 
direction, Both had been compelled to resign on account of failing health, 
and Mr. Hoyes, he was concerned to say, was suffering under a serious 
attack of paralysis. The board much regretted the retirement of these 
gentlemen, who were both founders of the bank, and had laboured hard in 
times past, while their health admitted of it, to promote its interests. 
Mr. Edwardes would undoubtedly be a great loss to them for he was a 
considerable landed proprietor in the two colonies of Victoria and New 
South Wales, and was possessed also of large colonial experience, having for 
some years occupied the position of head of one of the leading houses of 
Sydney. He might add that Mr. Edwardes had on one occasion made a 
voyage to Australia, in the course of which, at considerable personal 
inconvenience to himself, he paid a visit of inspection to their chief 
branches, from which they had derived much valuable information. There 
was one thing in connection with Mr. Edwardes’ retirement he wished to 
name, as they would hear it with pleasure. The day he left he placed a 
cheque for £100 in the hands of the secretary, to be distributed amongst 
their clerks as an encouragement to them in the future, and as a mark of 
his approval of their exertions towards promoting the interests of an 
institution of which, he said in his letter, he was proud to call himself one 
of the founders. Mr. Edwardes had also requested him to inform the board 
that, if they ever decided on establishing a retiring fund for their officers, 
he would liberally contribute towards it. Upon the retirement of these 
gentlemen, it became imperative on the board, in terms of the deed of 
settlement, to supply their places, and this responsible duty they had 
endeavoured tn discharge to the best of their ability. In Mr. Engleduo 
they had selected a gentleman who, besides being at the head of a large 
mercantile establishment, was a director in the Peninsular and Oriental 
as well as the Marine Insurance Companies, with both which institutions 
the bank had long maintained close business relations. Mr. Evans, 
on the other hand, was chairman of the Bombay Gas Company, and 
represented a large stake in the bank, in which he had held shares siuce 
an early period of its formation. These selections would doubtless have 
the cordial approval of the proprietors. Before concluding his remarks 
he desired to state that, following the course lately taken by the Bank of 
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Australasia and the Union Bank of Australia, the directors, intended to 
appoint an experienced Australian banker to the post of London 
manager, a step rendered absolutely necessary by the great extension 
of the bank’s business. Concurrently with this measure, a course 
followed by the two Australian banks just named, as well as the 
London and Westminster and other successful banking institutions, would 
be also adopted. These banks had no permanent chairman, the chair being 
taken in rotation by all the members of the board ; and the responsibility 
of management thus fell in equal proportions upon each individual 
director. This measure he had himself strongly pressed on his col- 
leagues, believing that it was sound in principle, and would tend to render 
the success of the bank in the future equal to what it had been in the past. 
As regarded the success of the past, if the bank was entitled to rank 
among the successful financial establishments of the City of London, he 
claimed for himself and the office he held but an infinitesimal share of the 
credit attaching to such success ; it was due to the care, the vigilance, and 
attention of their directors collectively; it was due to the zeal and devotion 
of their officers ; and last, not least, it was due to that generous confidence 
they had ever reposed in their directors, whose hands had thus been 
strengthened for the efficient conduct of their affairs. For that confidence 
so far as he was personally concerned, he begged to express to them his 
warm acknowledgments. He should now take his seat at the board as an 
ordinary director, and would ever retain a grateful recollection of the 
support accorded to him by the proprietors during the twenty-two years 
he had held the responsible posts of chairman and deputy-chairman of the 
bank. (Hear, hear.) The Chairman concluded by moving the adoption 
of the report, expressing his readiness to answer the enquiries of any pro- 
prietor. 

Mr. Botly in seconding the motion, said that, after carefully going 
through the report, he saw many causes for congratulation. The chair- 
man had given a clear statement as to the progress of the bank’s business, 
as well as the source-whence the bonus was derived; and the particulars 
he gave regarding the present position and prospects of Australian gold 
mining were most interesting. He doubted not that the Australian coal- 
fields had a great future before them, and the establishment of a branch 
at Newcastle was judicious. The hon. proprietor, after adverting to the 
preservatiop of meat in Australia, a subject which had deep importance 
for the working classes of this country, as well as for all persons connected 
with the colonies or interested in their prosperity, concluded by express- 
ing his gratification that the affairs of the bank had assumed so satisfactory 
@ position. 

Dr. Beattie said he would like to have the accounts rendered and the 
dividend declared a little earlier, if such were possible, in each year. He 
should also like to know what the cost of the bank’s establishments had 
been during the year. He regretted to learn the chairman was about to 
retire, but he had devoted so much time and attention to their affairs that 
he thought he ought not to be permitted to retire without a testimonial 
being presented to him. 

Mr. Fitzgerald approved of the action of the board in establishing a 
branch at Newcastle, and, as an individual who had been one of the bank’s 
Melbourne directors, thoroughly endorsed the idea of the board in appoint- 
ing a properly , ng and experienced Australian banker as general 
manager in London. He would willingly concur in voting a testimonial 
to the Chairman, a compliment which his long tenure of office and great 
exertions to protect the interests of the bank amply merited. 
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The Chairman, in reply to Dr. Beattie’s inquiries, said that the terms 
of the deed of settlement did not allow of their holding the bank’s meet- 
ings or paying the dividend earlier in the qeer s they intended, however, 
shortly to take steps to alter the deed of settlement in some respects, when 
the present clauses would be varied, so as to allow the meetings to be held 
and dividends paid at the same dates as those of the Oriental Bank Cor- 
poration. At the same time,in order to meet the competition of the 
Colonial banks, to which he had already adverted, they had it in contem- 
plation to adopt the necessary steps to issue a limited number of new 
shares, which would be strictly confined to the Colonial Register. Some of 
the founders of the bank were colonists, and it had been their constant aim 
to identify the corporation in all respects, as far as practicable, with the 
Colonies, which was one of the chief causes of its success as well as the 
popularity it enjoyed in Australia. To carry oat this policy no better 
course could be taken than to increase the number of persons resident in 
the colonies interested in the prosperity of the bank ; and it was with this 
view the directors contemplated the new share issue already adverted to. 
Upon the arrival of Mr. Brett, who was now shortly expected here from 
Melbourne, they proposed conferring with him on this intended step, and 
as to how it would best be carried out in the interests of the bank. The 
cost of conducting the bank’s operations amounted last year to £47,184, 
being 313 per cent. on the gross profits, and contrasted very favourably 
with the cost at which other banks were conducted, 

The report having been adopted, and the retiring directors re-elected, 

Upon the motion of Mr. Minton, seconded by Dr. Beattie, it was 
resolved that a committee be appointed to present the Chairman with a 
testimonial of £1,000 upon his retirement from the chair after a period of 
service extending over twenty-two years. 

The Chairman having expressed his acknowledgments in suitable terms 
for the munificent testimonial voted to him by the proprietors, then moved 
a vote of thanks to Mr. Brett, and the other colonial directors and 
officers of the bank, which, he said, their services during the past year, had 
well merited. Mr. King, a member of the legislature of New South 
Wales, one of their Sydney directors, was present, and he willingly 
availed of this opportunity to state how much they were indebted 
to Mr. King as well as to his colleague the Hon. Henry Moore, and Mr. 
Machardy, for their exertions and attention to the bank’s affairs, (Hear, 
hear. 

mM. Newsam having seconded the motion, it was unanimously adopted. 

Mr. King, M.L.C., in returning thanks, said he was about soon to go 
back to Australia, and would have great pleasure in expressing to the 
bank’s officers in the colonies, as also to his colleague the Hon. H. Moore, 
the cordial manner in which the vote of thanks proposed by the Chairman 
had been received by the proprietors, which would be an additional 
encouragement to them, in the coming year, to use their exertions to pro- 
mote the interests of the corporation. He was glad the board had decided 
on opening a branch at Newcastle, it was a step in the right direction, 
and he could fully corroborate all that had been stated by the Chairman as 
regarded the advantages to be derived by the bank from that measure. 

A cordial vote of thanks to the Chairman and directors then concluded 
the proceedings. 
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ROYAL BANK OF SCOTLAND. 


Ar the general court of proprietors of the Royal Bank of Scotland, held at 
Edinburgh, on Tuesday, the 2nd of June, it was reported that the state of 
the bank’s affairs shows that the net profits for the half-year to Lady-day, 
1874, after all necessary deductions, amount to £101,818. 5s. 5d., and the 
balance at profit and loss account at Michaelmas, 1873, was £8,809. 10s. 1d., 
making together £110,627. 15s. Gd., and a dividend was declared for the 
half-year ending at Midsummer, at the increased rate of 9} per cent. per 
annum, free of income-tax, £95,000, the balance of £15,627. 15s. 6d. being 
carried forward at profit and loss account. It was also stated that the 
directors, after mature deliberation, have come to the conclusion that the 
interests of the bank require that they should now exercise the power 
conferred by the Royal Banks Act of 1873, and they have accordingly 
resolved to establish a branch of the bank in the City of London. 





BANK OF BRITISH NORTH AMERICA. 


Tue thirty-eighth yearly general meeting of proprietors was held at 
the bank’s new offices, Clement’s Lane, London, on Tuesday, June 2nd, 
1874, Mr. Samuel Hoare in the chair: 

The directors’ report stated, “ With reference to the circular letter 
issued by order of the court of directors to the proprietors, on the 25th 
March last, together with a balance-sheet and a statement of profit and 
loss account as on the 31st December, 1873, the directors have now to 
report that they are enabled to confirm the same, and to declare a dividend 
at the rate of 10 per cent. per annum, amounting to 50s. per share, 
payable, free of income-tax, on the 4th July next, for which warrants 
will be remitted to the proprietors as usual. 

The directors have again the satisfaction to remark that before de- 
claring the above dividend they were able to make a large addition to 
the amount of rest or undivided net profit, which has been increased 
a £202,213. Os. 4d. to £240,322. 18s, 3d., as shown in the balance- 
sheet. 

(The balance-sheet referred to has already appeared in our May number.) 

The Chairman, in moving the adoption of the report, said that he 
almost could have wished that one of his older colleagues could have been 
in his place to have had the pleasure of welcoming the shareholders for 
the first time to their new banking-house. The old offices were not 
suitable in many ways for the largely-increased business of the bank, and 
after consideration the directors found that the best plan to pursue was 
to build those premises themselves, and they had pleasure in seeing the 
shareholders there that day, and of informing them that they had made 
very good terms for the bank in their arrangements with reference to 
that building and the land which it occupied, so that the rent would be a 
very moderate one indeed, and they would have offices in every way 
suitable for their business; and, in addition to many other advantages 
such as these, they could meet their shareholders in their own rooms, 
without having to go to a neighbouring tavern. They had obtained those 
offices for fifty years. The next point torefer to was the report that had 
been issued to the shareholders, and he was fortunate, he thought, that on 
the first occasion he had had the honour of meeting the shareholders there 
in having to bring before them such a very satisfactory report in every 
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way. Last year, as they were all aware, there was a very severe panic in 
New York, which, as they also probably were aware, was felt more or less 
throughout Canada, as well as throughout the mercantile world. But he 
was very happy to be able to inform the shareholders that there had been 
scarcely—if any—loss resulting to the bank owing to that panic, and 
the result was, therefore, that the directors were able to put before them 
a report showing the very large profit of £138,000, which he noticed, as 
compared with that of six years ago, showed an increase of £68,000. 
They had grown up also rather suddenly during the last year. From 
£70,000 profit in 1868 they had grown to £71,000 in 1869, 76,000 in 1870, 
£94,000 in 1871, £117,000 in 1872, and £138,000 in 1873. (Cheers.) 
That profit was generally owing to freedom from losses, which all who had 
to do with banking knew was one great point ; but the directors felt that 
they could not always be certain of making such a large profit as they 
had during the past year, and, looking at years before, their experience led 
them to think and feel that when they madea good year then was the 
time to supplement their reserve fund materially, and the directors there- 
fore proposed to put £38,000 odd to the amount of their rest, which would 
make it amount to £240,000. In taking that step they were not actuated 
merely by the fact that they had had a very good year, but because their 
business was increasing, and they required a solid and good reserve fund, 
and he was sure that in putting this £38,000 to that account, they would 
have the support of all those who were interested in the bank. (Hear, hear.) 
There was really very little to say, except that the business in every way 
was going on satisfactorily, and they had every reason to be satisfied with 
the way the business was being conducted. There was a great deal of 
gratitude due to their general manager, Mr. McNab, for the way in which 
he had carried out the instructions of the directors, and the way in which the 
bank had been managed in Canada. The report was adopted, and the 
meeting terminated with a vote of thanks to the directors and officers. 





THE ANGLO-PERUVIAN BANK, LIMITED. 


Tue following is the report of the directors, presented at the second 
ordinary general meeting of the shareholders of the bank, held at the office 
of the bank, in London, 9th June, 1874 :— 

“The directors beg to submit to the shareholders the general balance- 
sheet of the bank, and the profit and loss account made up to the 31st 
December, 1873. The bank was not open for business until nearly the close 
of the year, but the net profits up to that date amount to £9,361. 15s. 7d., 
which is now available for distribution in accordance with the articles of 
association of the bank. The directors recommend the payment of a 
dividend of 1s. 6d. per share on the ordinary shares and of 6d, per share 
on the Founders’ shares, which is at the rate of about 6 per cent. per 
annum ( free of income-tax ) on the paid-up capital of the bank, and will 
absorb £5,760. 17s. 9d., leaving a balance of £3,600. 17s. 10d., which it is 
proposed to carry forward to new account. The directors have to report 
that since the date of the balance-sheet a further call of £2 per share has 
come due, amounting to £149,170, the whole of which has been duly paid. 
Another call of £3 per share, amounting to £223,755, has been made by 
the board, and will become payable on the ist day of June. The paid-up 
capital of the bank will then amount to £745,850, and the directors do not 
contemplate calling up any further amount at present. In conclusion, the 
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directors have the satisfaction of informing the shareholders that the 
business of the bank is making steady and satisfactory progress.” 


Balance-Sheet at December 31st, 1873. 
Shans capital—authorised £2,000,000. 
First issue—74,900 ordinary shares of £20 each, £1,498,000 ; 
2,000 Founders’ shares of £1 each, £2,000. Paid up—74, 585 
ordinary shares at £5, £372,926 ; 2, 000 Founders’ shares at £1, 
£2,000.» oe ee £374,925 0 
To current accounts and bills payable a ar ae -» 477,489 1 


0 
9 
£852,414 1 9 
To profit and loss account—Profit 9,361 15 7 

4 


£861,775 17 


Cesk in hand and on call at head office and branches . £235,663 4 2 
Advances on securities, current accounts, bills receivable, &.. 615,027 2 9 
Office furniture and fittings *e oe ee ee oe 2,802 1 7 
Preliminary expenses .. + oe e ee ee 8,283 8 10 

£861,775 17 4 


Profit and Loss Account to December 31st, 1873. 


ane at head office and branches, including rent, nem, © &e. £5,249 14 9 
Balance, profit carried to general balance-sheet, . om ; 9,361 15 7 


£14,611 10 4 


Cr. 
Gross profits at head officeand branches.. oe re .» £14,611 10 4 
£14,611 10 4 


aad 





BANK OF SOUTH AUSTRALIA. 


Tue thirty-third annual general meeting of the proprietors in the Bank 
of South Australia was held 23rd June, at the offices, 54, Old Bond Street, 
when Sir Robert Torrens was unanimously voted to the chair. 

Mr. W. Purdy, the general manager, opened the proceedings of the day 
by reading the notice convening the meeting, also the minutes of the last 
general meeting, which were confirmed. 

The following report from the directors and statement of accounts were 
presented and taken as read :=—= 

“ The condition of South Australia during the past year has enabled the 
court of directors to present a statement of the bank’s affairs, which they 
trust will be satisfactory to the shareholders. There has been an increased 
demand for capital at rates more remunerative than for some time past. 
Agencies have been opened at Farrell’s Flat and Penola, where agricultural 
pursuits give promise of an extended business. The directors submit the 
annual accounts duly audited, and recommend a dividend of 10 per cent. 
per annum, free of income- tax. At the special general meeting held on the 
13th February last, there was much diversity of opinion as to whether the 
proposed colonial register should simply refer to the shares already issued, 
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or to an extension of capital by new shares to be allotted in South Austra- 
lia, The proprietors present at the meeting wished the discussion adjourned 
in order that further consideration might be given to the resolutions then 
submitted. Another special general meeting for the purpose of consider- 
ing this subject has been convened aecordingly. In the event of the reso- 
lutions not being adopted, the court of directors are prepared to recom- 
mend as an alternative measure, that a portion of the present capital not 
exceeding one-fourth be transferable to a share register in Adelaide ; that 
powers for transferring shares and issuing certificates for such shares, be 
delegated to colonial officers of the bank,and that the Lords of Her Majesty’s 

Treasury be applied to for permission to make the necessary pera sty in 

the deed. of settlement and charters of incorporation.” 


Dr. LIABILITIES. 
Promissory notes in circulation not bearing interest .. -. £83,728 0 0 
Bills of exchange in circulation and not beers interest .. 141,804 7 11 
Balances due to other banks . = 22,275 10 8 
Cash deposited not bearing interest. “ Be -. 280,830 18 9 
Cash deposited bearing interest.. oe oe o* -- 644,448 10 10 
Total due to the public ‘ -» 1,123,087 8 2 
Due to shareholders—capital paid up, £500, 000 ; reserve fund, 
£125,000 ; profit and loss, £52,064. 13s. 6d. . a -- 677,064 13 6 





£1,800,152 1 8 
Cr. ASSETS. 
Coin and bullion, £207,613. 15s. 10d.; balances due from other 





banks, £22,162. 7s. 6d. oe we -» £229,776 3 4 
Promissory notes or bills of other banks. . “a oe ee 1,577 9 O 
Government securities .. be a -- 171,650 0 0 
Landed or other property of the corporation* ae vs 33,289 11 4 
Notes and bills discounted, or other debts due to the corpora 

tion, not included under the foregoing heads... -- 1,363,868 18 0 

8 


$1,800,152 1 
eS 


*Viz. : Amount expended between nowneoe, an, « and 31st 
December, 1873 a sae ‘ oop £93,168 16 9 
Less amount written off.. ae mas ne ée 59,879 4 6 


£1,800,152 1 8 
Profit and Loss Account. 
Dividend, July 1873, £25,000 ; ditto, yoann 1874, £25,000. £60,000 0 0 
Expenses of establishment, including directors’ and auditors’ 
remuneration, officers’ salaries, building expenses, rent, 





taxes, stationery, income tax on net profits, &c. - i 26,423 10 9 
Balance this year .. oh . oe me - “a 62,064 13 6 
£128,488 4 3 

——————al 

Balance last year .. oe oe oe ve Pr -. £61,794 10 9 
Interest on reserved fund... re ee ee sé le 6,790 16 11 
Profits from all offices .. ée ee oe és ee 69,902 16 6 





£128,488 4 3 
SEARS 
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RESERVED FUND. 


New 3 per cent. anauities ia ec o% a -» £15,000 0 0 
Australian Government Bonds .. * ee Ee ra 61,000 0 0 
ew Zealand Government Bonds os i of as 25,000 0 0 
India Stock .. es = na Sa ‘ 34,000 0 0 
£125,000 0 0 





The Chairman rose and said—Gentlemer, I am very happy to be able 
to congratulate the proprietors on this occasion on the result of the 
year’s transactions, the accounts showing an increase in most of the 
principal departments. The circulation within the last three years has 
increased from £59,961 to £83,728, and by the last advices received from 
the colony it has reached £100,000. (Hear, hear.) The deposits and 
current balances have not increased in a manner that is noteworthy 
within the period, and that could not very reasonably be expected in the 
dace of the reaction in the colony, and the very glutted state of the money 
market; but nevertheless the annual accounts show the bank’s position to 
be advancing. The policy of preoccupying the principal and most 

romising centres of production by branches and by agencies has entirely 
om justified by the results which have accrued, and that has enabled the 
bank mainly to retain its hold upon its customers in the face of a very 
severe competition through the number of banks which are now established 
in the colony. With regard to the bank’s assets, the reserves cf coin 
have been kept very high, the policy being to be prepared for any 
emergency that may arise, and take advantage of any opportunity of 
extending the bank’s business that might offer. The general advances of 
the bank have been scrutinised carefully by the directors from time to 
time, and they feel warranted in assuring the proprietors that at no period 
of the bank’s history have these advances and the bank’s funds been 
placed in a more advantageous position than they are at the present 
time. (Hear, hear.) With regard to the rate of interest, that, of course, 
as in all other mercantile matters, depends altogether upon demand and 
supply; and owing to the very glutted state of the money market in 
South Australia during the years 1871-72, and partly in 1873, the interest 
obtainable was much reduced. We were obliged to submit to a very 
serious reduction in the rate of interest, but subsequently a large return 
of capital to this country took place in consequence of such reduction, and 
a reaction set in in 1873, which has been continued very steadily up to 
the present time, restoring to a great extent the rates of interest 
obtainable in the colony to their normal condition, and giving promise to 
improved results. The profit and loss account is, upon the whole, 
satisfactory to the court of directors, because, although the receipts from 
interest have not been so great as in previous years, that has been 
recouped to a great extent by the improvement in the exchanges ; for our 
exchange operations, as shown by the bills on both sides of the account, 
exhibit a most favourable position contrasted with any previous year. 
These increased receipts from exchanges have balanced the somewhat 
deficient receipt upon the item of interest, and have enabled the court of 

i rs conscientiously and safely to recommend the usual dividend 
of 10 per cent. With regard to the expenses of the establishment and the 
outlay incurred to obtain these results, the court of directors have carefully 
scrutinised the expenditure with a view to every reduction consistent with 

reserving efficiency ; and at the same time the local directors, particularly 
Mr. Gutihutinn, our newly-appointed inspector, have been pursuing the 








Bank of South Australia. 569 


same course in the colony with very beneficial consequences, and the 
result is that the general expenses are lower at this time than they have 
been since 1866, and they are actually £5,000 less than the maximum 
amount which they had reached in past years. That, I trust, will be 
satisfactory to the proprietors, as showing that every means has been 
used to economise the expenditure. In compliance with the request of 
some shareholders the deed and the two charters have been printed— 
(hear, hear)—and can now be purchased by any shareholder desiring to 
possess acopy. As a director, it is incumbent upon me to make myself 
acquainted with the contents of these documents, but 1 confess, whilst I 
found it necessary to do sv, I cannot commend it for light reading to those 
who are fond of that sort of thing. (A laugh). The directors are very 
anxious on all occasions to meet the views of the proprietors so far as is 
consistent with the material interests of the bank, and so far also as the 
deed and the two charters will permit them. With that view, and 
actuated by that motive, the question has been entertained as to what 
modifications could be made in the form of the accounts; and the 
directors have decided that the profit and loss account shall henceforth 
be made up half-yearly, so that the proprietors will be in a position to 
ascertain for themselves the total amount of divisible profits; but with 
regard to any further alteration in the accounts the directors are bound 
within the four corners of the charters and the deed, and these prescribe 
that the general accounts shall be made up annually to the last day of 
December, and that they shall be in a form prescribed in a schedule to 
the charter. It is impossible, and therefore it is no use discussing the 
matter for the directors to effect further changes than are thus indicated, 
as the general accounts must be made up annually to the 31st December. 
Another suggestion of the proprietors has been considered. It is with 
regard to the investment of the reserve fund. It has been propused that 
this reserve should be placed entirely in the public securities of the 
colony in which the bank’s dealings take place, or, if not there, in the 
government securities of other colonies. Well, the directors have no 
doubt whatever of the validity of the securities of the South Australian 
government, as will be shown from statistics which I will read to you 
by-and-by ; but at the same time it must be borne in mind that we have 
large transactions in London which impose upon the directors considerable 
responsibility, and times of pressure in the money market may arise, 
such as we have seen in the money market of London, though we who 
know the colonial securities have confidence in their value that may not 
be so with the outside public, and hence those securities may not be so 
immediately realisable as would be requisite for the proper management 
of the bank; therefore, as an Anglo-Australian bank, because part 
of our transactions are in London and part in Adelaide, that the directors 
decided that one-third of the reserve fund shall be invested in the public 
securities of this country and two-thirds in the securities of South Australia, 
or, if advantage is to be gained thereby, in the securities of the other 
Australian colonies. Now this argument for investing the whole of our 
reserve in colonial securities had a degree of weight some years ago which 
it has not at this moment, for then 6, or, at all events, 5 per cent. interest 
would be obtained upon them, but at present that is not the case. As these 
securities are appreciated in the money market, the price of them rises, and 
at this moment I doubt if we could invest at much over 4} or } per cent. ; 
so really, as regards this one-third which we propose to place in the 
securities of this country the difference on the amount of interest we 
receive is not a matter of any very serious consequence. With regard 
VOL. XXXIV, 4 
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to the general business, I have at present no further remarks to offer, but 
it cannot fail to be of great interest to the proprietors to know the condi- 
tion of the colony which is the field of their operations, and with which 
they have been, in fact, united from the foundation of that colony, and I 
have been favoured by a gentleman of South Australia with some statistics 
from which I will read you a very brief abstract, showing the remarkably 
prosperous and safe condition of that colony. The population, made up to 
the end of 1873, was 192,000. The exports raised by that small population 
amounted to £3,738,600, or nearly £20 per head for every man, woman, 
and child in the whole colony. The revenue was £814,000, being, in round 
numbers, about £4. 6s. per head of the population ; but it is to be borne in 
mind that the revenue is not from taxes only. More than half is made up 
from land revenues arising from rents of mimeral and pasture land. The 
debt amounts to only £2,605,900, or about £14 per head of the commu- 
nity. It slightly exceeds three years’ revenue of the colony, and is only 
equal to about two-thirds of a single year’s exportable produce. (Hear, 
hear.) I think such facts as these give us encouragement for the future, 
if only we can retain our hold upon the business of that colony in the face 
of a very severe competition on the part of the banks which have the 
advantage of having branches in the other colonies, which we cannot have, 
because we are restricted from having them by our charters, and further 
against the competition of banks conducted entirely upon local capital and 
to which the proprietors, of course, having an interest, will prefer to give 
their business, withdrawing it from banks whose capital is in this country. 
If, then, we can retain our hold upon the colony, presuming it is as these 
statistics show, I think we have before us a very ‘excellent prospect. 
(Cheers.) I cannot conclude my remarks without again con i 

the proprietors on the position in which the bank at present stands, We 
cannot say it is a very large concern, we may say it is a remarkably pro- 
gressive concern, and from a very careful examination of its accounts, I 
can without doubt assert that commercially it is as sound in its principles 
and financially as secure in its position as any institution of a similar 
character and of the like dimensions in this great metropolis, (Loud 
applause.) I now beg to propose that the report of the directors and state- 
ments of accounts now presented to the meeting be received and adopted. 

Mr. Hoyle seconded the motion. 

Dr. Beattie made inquiries upon matters of account, and also with 
regard to the investment of portions of the reserve fund, 

Mr. Larnack urged the investment of the entire reserve fund of the 
bank in South Australian Government or colonial securities, which, he 
said, were quite as valuable as consols, and as realisable. He also 
that the profits of the bank should be divided to a later period than was 
at present the case, inasmuch as the dividend which the proprietors would 
receive in July next was earned 12 months ago, and that which would be 
paid in January, 1875, would have been earned last December. Although 
that was a very pleasing fact, he thought the proprietors should know it, 
as he would tend to enhance the value of the shares. 

Mr. 8. R. Scott, on the question of the investment of the entire reserve 
fund in South Australian securities, thought it was not a wise or desirable 
plan to put all their eggs into one basket. He considered the reserve 
should be invested in various and easily realisable securities. 

After considerable discussion, 

The chairman replied to the remarks which had been made, and the 
report was unanimously adopted. 

Mr. W. Richardson (a director) then moved that the dividend recom- 
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mended of 10 per cent. free of income-tax be declared, the same to be 
payable on 15th July and 15th January next. 

Mr. J. O. Surtees (an auditor), in seconding the motion, said it was 
an a dividend, and one which the shareholders had a perfect 
right to. 

Dr. Beattie moved as an amendment that the whole of the profits to 
the 31st December last, as exhibited in the accounts now rendered, be 
paid in July, 

Mr. W. R. Richardson seconded the motion, but in compliance with the 
strongly expressed wishes of the majority of the proprietors it was with- 
drawn, and the resolution approving of the dividend recommended in the 
report was carried. 

Mr. W. Walker and Mr. W. Richardson were re-elected directors, and 
the appointment of Mr. Maturin, C.B., as a director in the room of Mr. 
Wilkins, resigned, was unanimously confirmed by the meeting. The 
auditors—Mr. Joseph Balfour and Mr. J. O. Surtees—were also re-elected. 

Colonel Martindale proposed a cordial vote of thanks to the chairman 
and directors, also to the able general manager, Mr. Purdy, for their 
eminent services in the interests of the bank, which was seconded by Mr. 
J. Beit, and carried by acclamation, and the chairman and Mr. Purdy 
severally acknowledged the high compliment paid to them. 

On the motion of the chairman a vote of thanks was also passed to the 
local directors, the local inspectors, and the bank managers in Australia 
for the able services they continued to render to the bank. 

The meeting was then made special for the purpose of considering cer- 
tain resolutions approved by the Lords Commissioners of the Treasury for 
increasing the capital of the bank to £600,000 by shares to be issued and 
made transferable in Adelaide, where it was proposed a register should be 
established and kept under such regulations as the board of directors might 
appoint, dc. 

he Chairman having explained that the court of directors, in obtain- 
ing the sanction of the Treasury to these propositions, had only acted in 
accordance with the expressed views of a section of the proprietors, and 
several gentlemen having spoken in opposition to them, on the motion of 
Mr. Larnach, seconded by Mr. Scott, it was resolved that the propositions 
be not accepted, and the vote of the meeting was given by a large majority 
in favour of the alternative course suggested by the directors, viz., that a 
portion of the present capital, not exceeding one-fourth, be transferable to 
a share register in Adelaide ; that powers of transferring shares and issuing 
certificates for such shares be delegated to colonial officers of the bank, 
and the Lords of her Majesty’s Treasury be applied to for permission to 
make the necessary alterations in the deed of settlement and charters of 
incorporation. 

A vote of thanks to the chairman for the able manner in which he had 
prescribed over the business of the meeting terminated the proceedings. 


a 
— 





DEPUTATION OF BANKERS TO THE CHANCELLOR OF 
THE EXCHEQUER. 
Two deputations, one of provincial bankers, and the other of Londo 
bankers, had an interview on the 15th June with the Chancellor of the 
Exchequer, in reference to the recent establishment of branch offices of 
Scotch banks in England, the inequality upon which the English banks 
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are placed by the Acts of 1844 and 1845, both as regards the privilege of 
issues, and the right to open branches in London, and to urge upon the 
government the desirability of at once bringing in a omnelll measure. 

The following is the memorial of the Manchester bankers :— 

1. That it was manifestly the intention of the legislature in framing 
the general Bank Act of 1844 and the special Bank Acts of 1845 to dis- 
courage the issue of bank notes by country bankers, and to favour the 
principle of a single bank of issue. The Act of 1844 subjected to fresh 
regulations the manner of issuing bank notes by the Bank of England ; 
it left undisturbed the previously-existing privilege or duty of that bank 
to be the exclusive issuer of bank notes in London and within sixty-five 
miles therof; it enacted that thenceforward no person other than a 
banker then legally issuing his own bank notes should make or issue 
bank notes in any part of the United Kingdom: and furthermore, it 
permitted the Bank of England to offer compensation, in the form of 
annuities, to all English banks willing to forego altogether the contracted 
power of issuing to which it otherwise subjected them. 

2. That, beside the general provision restricting the issue of bank notes 
to the existing banks of issue in Scotland and Ireland as well as Englan 
the Act of 1844 further limited and regulated the issue of the English 
banks alone. The English banks were placed by it under the following 
disabilities : Those whicn were issuing their own notes were specially re- 
stricted from increasing the amounts they then respectively had in 
circulation; they were precluded from opening places of business in 
London, or within 65 miles of it, on pain of forfeiting all right of issue ; 
and those that were not issuing their own notes, and all banks to be 
thereafter established, were, as above mentioned, forbidden to become 
banks of issue. 

3. That the future issues of Scotch and Irish banks are limited and 
regulated by the special Acts of the following year. The Act of 1844 
had prohibited the issue of its own notes byany bank thereafter to be estab- 
lished in those countries, and by the Acts of 1845 those banks in Scotland 
and Ireland which were then issuing their own notes were simply restricted 
from increasing their issues on credit beyond the amounts they respec- 
tively had in circulation. They were not expressly forbidden, as were the 
English banks, by the Act of 1844, to open places of business in London, 
or within 65 miles thereof, on pain of forfeiting their rights of issue, and 
they had the important privilege conceded to them, which was held from 
the English banks, of issuing notes against coin in their hands to any 
amount they pleased beyond their authorised issue on credit. 

4, That the above-mentioned privilege, conceded to the Scotch and Irish, 
and denied to the English banks, of issuing notes against the coin in 
their hands, is of great value, as it enabled the Scotch and Irish banks 
at all times to avail themselves to the full of their authorised limits of 
issue or credit, whereas the English banks through their not possessing 
it, are practically not able to exercise their right of issue on credit to 
the extent of about three-fourths of their authorised limit. The above 
privilege, together with that of exclusively issuing notes down to the value 
of £1, has obviously made the business of banking in Scotland since 
1844, a monopoly of the banks then existing, as in the thirty years 
which have since elapsed no new bank has been established in that 
country. 

5. That the obvious design of the legislature to make an impartial ad- 
justment of the equities between the existing interests affected by the 
new Acts renders it impossible for your memorialists to believe that the 
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Acts of 1845 were intended to contravene the spirit and policy of the 
Act of 1844, by opening the door to the establishment in the metropolis 
or the English provinces of Scotch and Irish banks, having and retain- 
ing powers, of issuing local notes denied to all English banks. 

6. That, nevertheless, through some defect of: the law, or oversight on 
the part of the authorities responsible for its enforcement, Scotch and 
Irish banks of issue have been suffered without hindrance to establish 
themselves in London, while branches of a Scotch bank have been 
recently opened in an English county. 

6. That in the opinion of your memorialists, the exceptional privileges 
allowed to the Scotch and Irish banks are evidence that the legislature 
contemplated that the business operations of these banks would be con- 
fined within the limits to which special legislation had restricted their 
privileges of issue; and that even-handed justice requires, as a condition 
of permitting those banks to establish themselves in London, that they 
should abandon the privilege of local issue as it would be of obligation 
that English banks should do; and as a condition of establishing them- 
selves in the English provinces that they should abandon all privileges 
which have not been equally conceded by the law to English banks. 

Your memorialists therefore respectfully pray that this important sub- 

ct may have your early attention, and that you and the other members 
of the government may, by immediate legislation, uphold in thorough 
integrity the spirit of the Bank Act of 1844. 

A memorial to the same effect was presented from the Cumberland 
and Westmoreland Banking Company :— 

The Chancellor of the Exchequer was then addressed by some of the 
following leading gentlemen, amongst others, connected with the provincial 
banks, viz. :—Hon. A. Leslie Melville, Mr. 8. 8. Lloyd, M.P., Birmingham ; 
Mr. Wade, of the National Provincial Bank of England; Mr. Cooke, of 
the Manchester and Liverpool District Banking Company; Mr. Dunn, 
Parrs’ Banking Company. These were followed by a deputation of London 
bankers, introduced by Sir John Lubbock to the Chancellor of the Ex- 
chequer ; ho was addressed by Mr. Crake, director of the London and 
Westminster Bank, Mr. Gurney Hoare, and other gentlemen, who stated 
that by the English Act of 1844 they were prevented from issuing bills of 
exchange payable to bearer on demand within 65 miles of London. They 
submitted that a short Bill should be introduced to confine Scotch bankers 
to Scotland; or, if they wore to be allowed to do their business in England, 
they must have their privileges taken from them to place them on an equal 
footing with English bankers. The Chancellor of the Exchequer said it 
was a difficult and complicated matter to deal with ; he must consider what 
effect imposing restrictions upon Scotland would have upon foreign bank- 
ers if they chose to do business here, but that the subject should be fully 
laid before his colleagues. 

The deputation then thanked the right honourable gentleman for his 
attention and withdrew. 


a 
> 





FRIENDLY SOCIETIES BILL. 


The following epitome of the Government Bill now before Parliament, 
relating to these Societies is from the “ Times” of 16th June. 

The Government Biil to consolidate and amend the law relating to 
friendly and other societies begins with providing that subsisting societies 
whose rules have been registered, enroJled, or certified shall be deemed ta 
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be registered under this Bill. Part 1 then proceeds to define the sovieties 
which may be registered under the Bill. The list includes not only ordi- 
nary friendly societies, but also cattle insurance societies, charitable 
societies, industrial and provident societies, no member to have an interest 
exceeding £200; loan societies, with the same limitation; scientific and 
literary societies; trades unions, no one of the purposes or rules of which 
(whether or not combined with the purposes of friendly or any other class 
of socicties) shall, in the opinion of the registering authority, be in restraint 
of trade ; and, lastly, societies for any lawful purpose, which the superior 
authority may allow to be registered. Part 2 relates to the Registry-office 
and establishes a chief registrar, with assistant registrars, together con- 
stituting the central office, and also ‘local ‘deputy registrars, the salaries 
to be provided by Parliament. It is provided that tables are to be from 
time to time constructed and circulated, relating to the contingencies 
which may form the subject of assurances under this Bill. Part 3 provides 
for the registration of societies on application, and the incorporation of 
industrial and provident societies and loan societies, and of other societies 
if the chief registrar shall deem it expedient. An appeal will be made to 
the High Court of Justice against a refusal on the part of the registering 
authority. Part 4 relates to the rules of societies, and a schedule specifies 
matters for which the rules must make provision. Among them are the 
inspection of the books by persons interested and the mode of settling dis- 
ome. The rules of friendly and cattle insurance societies must provide 
or a quinquennial valuation, voluntary dissolution, and the right of a cer- 
tain number of members to apply to the central office for an investigation 
of the affairs, a winding-up, or an adjustment of contributions and bene- 
fits. Loan societies must provide for the issue of pass-books to borrowers, 
and for inquiry charges, which are not to exceed 1s. 6d. Part 5 contains 
provisions relating to registered societies generally. In this place come 
clauses as to the holding of land by registered societies ; the vesting of a 
society’s property in trustees ; legal proceedings against registered societies; 
and the rendering of accounts by the officers. By clause 49 the superior 
authority may appoint public auditors and also public valuers, and fix the 
remuneration to be paid for their services by societies employing them, 
such employment not to be compulsory, and additional remuneration may 
be paid to them out of moneys provided by Parliament. There are also 
clauses providing for the punishment of fraud and other offences against 
this Act by summary procedure. Clause 59 allows (but not in trade 
unions) a member or depositor to nominate a relative as his successor at 
death, to an extent not exceeding £50. On the decease of a member or 
depositor payment to a person appearing to the trustees or the society 
to be entitled will be valid against the demand of any other person. Dis- 
putes in societies may be referred to the chief registrar, unless the rules 
otherwise direct. Part 6 contains provisions relating only to friendly and 
cattle insurance societies. Dividing societies may be registered. No 
member of a registered friendly society (nor his representatives) shall 
be entitled to receive more than £200 as a gross sum, or £30 a year by 
way of annuity. A minor, above 16, may be a member, unless the rules 
provide to the contrary, but may not be an officer. Societies with mem- 
bers of any age exceeding three years may be registered, subject to such 
rules as the chief registrar shall think fit ; and no practice of admitting 
members under 16 in a society already registered is to be deemed contrary 
to any express provision of this Bill. There is a long clause relating 
to payments on the death of children. There is to be no money paid 
on the death of a child under three years old, nor more than £6 on death 
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under five, nor more than £10 on death under ten, and no payment is to 
be made on a death under ten except to the parent, and on production 
of a certificate of death from the registrar of deaths, specifying 
that it is given for the receipt of a certain sum from 
the society therein named; the above amounts to mean the total 
sums payable by all societies. But this section is not to apply to in- 
surances on children of any age, in whose life or death the insurer has 
an interest. Clauses provide for the investment of societies’ funds, and 
allow loans to members under certain limits andrules, Friendly societies 
assuring annuities to members cannot be registered unless the tables of 
contributions for such annuities are certified by an actuary. There are 
some clauses applicable only where societies have branches and as to the 
registration of these. Clause 7lapplies to societies receiving contribu- 
tions in more than one district by means of collectors. Every member 
must receive a copy of the rules, and will incur no penalty or forfeiture for 
default in payments until a warning notice has been sent. In these 
societies, also, there can be no transfer of a member to another society 
without his written consent, There must be a general meeting once a 
year, and no collector is to vote or to hold any other office in the suciety. 
A copy of the balance sheet is to be open to inspection before the 
meeting, and to be sent to every member on demand; the annual returns 
are to be certified by an accountant, not a member. A dispute with a 
member may be taken byhim to the County Court. This 71st Clause 
applies to existing societies, and must appear in the rules of societies 
included in it to be hereafter registered. A list of penalties for offences 
agains this part of the Act follows. Part 7 relates to societies registered 
under this Bill other than friendly societies. On the winding-up of regis- 
tered, industrial, and provident societies, no one isto be liable who has 
ceased to be a member for a year, nor for a debt contracted since he left 
the society, nor unless it appears to the Court that the existing members 
are notable to pay the demands; and no member past, or present, will be 
liable beyond the amount unpaid on his shares. Registered scientific 
and literary societies with no member entitled to receive any money out 
of the funds, will be exempt from rates. Clause 76 relates to Trade 
Unions. It provides that the purposes of a trade union shall not, by 
reason merely that they are in restraint of trade, be deemed unlawful 
or render a member liable to criminal prosecution for conspiracy or 
otherwise, or render void or voidable any agreement or trust. Nothing 
in the Bill is to enable any Court to entertain any legal procceeding 
instituted with the object of directly enforcing or recovering damages 
for the breach of any agreement between members of a trade union, as 
such, concerning the conditions on which any members for the time 
pe shall or shall not sell goods, transact business, employ or be 
employed; or for the breach of any agreement for the payment by any 
person of any subscription or any penalty toa trade union; or of any 
agreement for the application of the funds of a trade union to provide 
benefits to members, to furnish contribution to any employer or workman 
not a member, in consideration of his acting in conformity with the rulo 
or resolution of such trade union, or to discharge any fine imposed upon 
any person by sentence of a Court of Justice, or of any agreement made 
between one trade union and another, or any bond to secure the per- 
formance of any of the above-mentioned agreements. But nothing in 
the Bill is to be deemed to render any of the above-mentioned agree- 
ments unlawful, or to affect any*agreement between partners as to their 
own business, or any agreement between an employer and those employed 
by him as to such employment, or any agreement in consideration of the 
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sale of the goodwill of a business, or of instruction in any profession, 
trade, or handicraft. The section also provides that a person who is an 
employer, or father, son, or brother, of an employer in the particular 
manufacture, trade, or business, in or in connexion with which any 
offence under this Bill so far as the same relates to trades unions is 
charged to have been concerned shall not act as a member of a court 
of summary jurisdiction or appeal for the purposes of this Bill. The 
Bill ends with a clause relating to loan societies registered under this 
Bill. The interest on loans is not to exceed 12 per cent. per annum ; 
there is to be no fine for delay in payment of an instalment, except 
that the whole unpaid balance may then become due; there is to be 
no ballot for precedence among applicants for loans ; a loan not exceeding 
£15 requires no stamp duty on the note, The Bill contains 78 clauses 
in all. 
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SAVINGS’ BANKS RETURN. 
Tue following return shows the amounts received from, and paid to, 
Savings’ Banks, and Post Office Savings’ Banks in the United Kingdom, 
by the Commissioners for the Reduction of the National Debt, during the 
four weeks ending Saturday, June 6th, 1874:— 





| Tota] Amount Total Amount 
received by the paid by the 
Commissioners. | Commissioners, 


S «<6 £ s. d. 
29,658 8 5 | 156,328 6 11 





Savines’ Banks :— 
In money and interest credited 
To transfer certificates from Post Office 








Savings’ Banks to Savings’ Banks ° 639 0 6 oe 
By transfer certificates nom Savings’ Banks 
to Post Office Savings’ Banks - ee 3,533 11 11 
Total oe | 30,297 8 10 | 159,861 18 10 








Post Orrice Savincs’ Banks :— | 
| 























In money and interest credited 31,873 0 0 
To transfer certificates from Savings’ Banks 
to Post Office Savings’ Banks ee --| 3,533 11 11 ee 
By transfer certificates from Post Office | | 
Savings’ Banks to Savings’ Banks. . | a | 639 0 5 
Total .. .. -| 36,406 11 11 | 639 0 5 
At corresponding | At corresponding 
| ‘S| = | 
Total amount at the | 
credit of— £ 8. d. £ 8. d. £ 8. d. 
The fund for the Banks | 
for Savings . -| 40,093,368 18 7| 40,222,938 8 7) 39,952,020 18 1 
The Post Office | Savings’ 
Bank fun oe .+| 22,653,987 17 7| 22,619,220 6 1 20,528,874 12 11 
Total ++| 62,747,866 16 2) 62,842,163 14 8 60,480,895 11 0 
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Principles of Monetary Legislation, with definite proposals for placing the 
sound and successful principle into permanent operation. By Richard 
Webster. (Longmans, Green & Co.) 

Without intending, at the present moment, to offer a review of Mr, 

Webster’s work, we would briefly bring it to the notice of our readers. 
The object of the author appears to be to prepare the way for the altera- 

tion, which must come sooner or later, in monetary legislation, and to avoid 
the adoption of like mischievous measures to those foreshadowed in the 
proposals made by the late government last session, which, had they been 
adopted, would have aggravated some of the evils arising out of the exist- 
ing Act. 

It expounds the present principles of monetary legislation—the assump- 

tions upon which they are founded with regard to depreciated currency, 

the exchanges, and drains of gold, giving many quotations from the “ Doc- 
trinaires’’ and other authorities on these points. The fallacies of the 
ratio doctrine with regard to issues are pointed out and contrasted with 
the effects produced in the recent instances of France and America. In 
“The practical working of the system founded on this erroneous prin- 
ciple,” and the inductions deducible therefrom, we get into the region of 
panies,” from that of 1793 to the pressure of last autumn, their causes 
and effects, and the mischief produced by the restrictive principle of regu- 
lation now in operation—the same contrasted with the regulation of the 
issues in other countries. Two valuable inferences arise out of the expe- 
rience of the past, one that every “‘ drain ” of gold was to be fully accounted 
for by the circumstances of the time; the other that in every instance 

— of the situation were dispelled by a reversal of the existing 

icy. 

P°The commerce of this country mainly depends upon the credit system. 
Banking, by means of the various ramifications of its construction, has 
become the support of the commercial system. Banking depends upon 
confidence. The Bank of England is the centre of this system, and its 
reserve in the end becomes the common reserve of the country—hence 
when confidence is disturbed the pressure that is put in force in all quar- 
ters concentrates upon the Bank, the restrictive principle comes into fuller 
operation, and panic soon sets in, not, however, from lack of confidence in 
the Bank of England, for no sooner is the restriction removed than con- 
fidence becomes restored. We must, however, postpone to a future occasion 
our notice of the remaining chapters which treat of the “ Proposed prin- 
ciple of monetary legislation,’ ‘ Over Issues, Speculation, dc.” 


Macgreggor’s Interest Tables. Thirdedition. (Waterston, Edinburgh.) 


These tables are adapted for use in banks and discount houses in order 
to save time and promote accuracy in extracting the values of interest 
products on accounts current, and the discount on bills. They offer the 
advantage of bringing together in a small compass a range of eighteen 
different rates, and are so constructed that the value of any product from 
100 to 3,000,000 can readily be obtained in one opening. The fact that 
this work has gone through two editions, this being the third edition with 
enlargements, speaks for its appreciation by those who use such tables, 


——_ — 
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Handbook to recommended Apartments and Hotels, at home and abroad.— 
By H. B. W.—(Foster, London.) 


Now that the excursion season is setting in, this contribution to the con- 
venience of those who take their outings will recommend itself to notice. 
What a comfort to paterfamilias, who arrives at a seaside or other place 
of general resort, unknowing and unknown, to have a counsellor at hand to 
direct him where he can seek with safety for the accommodation which he 
requires for himself and his family—for apartments which are recom- 
mended for the cleanliness, cooking, and civility which characterise them 
and their proprietors. : 

For this little brochure we are indebted to a gentleman of good position 
in the civil service. We hope that he may find time and inducement to 
extend his work to larger dimensions on a future occasion. 


a 
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Communications. 
To the Editor of the “ Bankers’ Magazine.” 


THE INVASION OF ENGLAND BY THE SCOTCH BANKS, 


Sir,—The recent invasion of Cumberland by the Clydesdale Bank caused 
no little excitement amongst the English country bankers and has led to 
some of them waiting upon the Chancellor of the Exchequer to call his 
attention to the great disadvantages under which the English bankers are 
placed, in meeting such a competition, in consequence of the different 
systems of currency in the two kingdoms, as regulated by the acts of 1844 
and 1845, and to ask that the Scotch banks may be confined to their own 
country under penalty of forfeiting the right to issue notes in Scotland, if 
they commence business in England. 

Though this may seem rather an unreasonable request, there is much to 
be said for it,as by the act of 1844, an English joint stock bank of issue 
forfeits its right to issue notes in the country, if it commences business in 
London or within 65 miles of it. 

The act of 1845, however, which regulates note issues by banks in 
Scotland, contains no such restriction, but leaves the Scotch banks, which 
are all joint stock banks of issue, at liberty to carry on their business and 
to issue notes in every town in Scotland ; while neither that act, nor the 
act of 1844 contains any restrictions against Scotch banks opening branches 
in England, though, of course, they cannot issue notes there. 

A similar act, passed in the same year, dealt similarly with Irish banks, 
and two or three Scotch and Irish banks have since then established offices 
in London, still retaining the right to issue notes in their own country. 

The London banks, who were principally affected by the establishment of 
Scotch and Irish banks in London, do not appear to have taken much notice 
of them. The more important among them had, doubtless, plenty of other 
matters to occupy their attention, and as a body, the London banks have 
never cared much for the privilege of issuing notes. These banks, more- 
over, could not, of course, issue notes in London, or the Bank of England 
might have been moved to interfere, and they at first moved cautiously, 
establishing these offices principally for the purpose of acting as agents 
for their Scotch and Irish business. They have, however, gradually 
developed themselves and are now firmly established as London bankers, 
carrying on a large and important business, 
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That this difference in the provisions of the two acts does operate most 
unfairly to the disadvantage of the English banks, is shown in the 
case of the National Provincial Bank, who, on commencing business in 
London in 1866, were compelled, in consequence of this provision in the 
Act of 1844, to give up the right to issue notes in the country without any 
compensation, and to the serious loss of their shareholders. The case of 
this bank had not, however, occurred when the Scotch and Irish banks 
first opened in London, so that this restriction upon English joint stock 
banks of issue might have seemed more theoretical than practical, if 
indeed any one gave this part of the subject any consideration, 

Here then we have this singular and unjust provision that our Eng- 
lish joint stock banks of issue are kept out of their own chief city, under 
a heavy penalty, while Scotch and Irish joint stock banks of issue may 
commence business in London on as favourable terms as any other bank, 
and still retain the privilege of issuing notes in their own country. 

The English bankers asked the Chancellor of the Exchequer that 
restrictions might be imposed on the Scotch and Irish banks similar to 
those the English joint stock issuing banks are subject to. Whether, 
however, this was a wise request, seems, to say the least, doubtful ; the 
Chancellor of the Exchequer would not be likely to accede to it as this is 
rather a time of taking off restrictions than for imposing new ones upon 
trade. They would have had a better case, and the request would have 
come with a better grace, if they had asked for the removal of the peculiar 
restrictions, under which English bankers suffer, and that all should be 
placed on the same footing. 

The principal difference, besides that already referred to, between the 
two systems, which tells against the English banker, are the following :— 

By the act of 1844 the English banks were allowed a total issue of 
notes limited to £6,624,000, which they might not exceed, under penalty 
of forfeiting the amount issued in excess. This issue is calculated on the 
average of four weeks, and though some banks here and there often 
approach, or even in some weeks. exceed their limit, they are continually 
obliged to reduce the amount in circulation, lest, on an average of the four 
weeks, their limit might be exceeded. From this and other causes the 
majority of the banks of issue in England (more especially the private 
banks) are always far below their fixed limits, and the actual circulation 
of the whole is now only about £5,000,000, just three-fourths of the 
amount authorized. 

By the act of 1845 the Scotch banks (twelve in number, against 173 
English banks, who still retain the right to issue notes) were, like the 
English, allowed a limit, which was fixed at £2,750,000, and taken in the 
same way on an average of four weeks, but, unlike the English banks, 
they were further allowed to issue notes to any extent, beyond this 
amount, against gold, so that the Scotch banks have now about £5,500,000 
notes in circulation, being twice the amount of their authorized issue, 
and more than the total of the English bankers, though the authorized 
issue of the latter is nearly £4,000,000 above that of the former. 

Though the Scotch banks can, of course, make no profit on the issue of 
notes against gold, the power of thus increasing the amount of their issue 
enables them to keep in circulation all the notes issued;upon their own 
credit, while it further tends to discourage the use of gold as currency, 
thus leading to almost all the gold in the country being lodged with and 
locked up at the banks, who issue notes against it, and these banks having 
the power to issue £1 notes, this tends still further to drive gold out of 
circulation and to make the bank notes the general currency. 
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The restrictions, on the other hand, imposed on the issue of country 
bankers’ notes in England, were intended to discourage the use of 
these notes as much as possible, and this has effettually taken place ; these 
notes now forming but a very small proportion of our currency, and con- 
stantly diminishing in amount. 

The act of 1844 gives any person the right to open a bank in England, 
on certain conditions, and if the Scotch banks see their way to doing a 
profitable business here, they are perfectly justified in coming, provided 
they observe these conditions, and the English bankers have no ground of 
complaint against them for so doing, as the Act of 1845 allows any one, 
under similar conditions, to open a bank in Scotland, and thus the banks 
in both countries are apparently placed on the same footing. 

Unfortunately, however, for the English bankers, notes having been so 
much discouraged in England, cheques have been everywhere substituted 
for them, and now form almost our sole currency, and upon the use or 
issue of them there is no limitation or restriction. Consequently, a Scotch’ 
bank, opening branches in England, does not require to issue notes. It 
can carry on business quite as well without them, and would be on the 
same footing in this respect as more than half the bankers in England. 

In Scotland, on the other hand, cheques are comparatively seldom 
used, and notes have consequently obtained such a firm hold, that no 
bank, without the power of issue, can do any business there. 

Though, therefore, there is no provision in the Act of 1845, expressly 
prohibiting English banks from carrying on business in Scotland, the 
difference in the systems of banking and currency in the two countries, 
together with the greater restrictions which the Act of 1844 imposes on 
English bankers, than the Act of 1845 imposes on the Scotch banks, render 
the position of the banks in the two countries very unequal, and places 
— ormer at a great disadvantage when brought into competition with the 

atter. 

While, therefore, the Scotch banks can do business in England on as 
favourable terms as most of the English banks, if the latter were to propose 
to meet this invasion by “ carrying hostilities into the enemy’s country,” 
they would be stop at the outset by this want of the power to issue 
notes, which would effectually prevent them from doing any business 

ere, 

That this power to issue notes is absolutely essential to profitable bank- 
ing in Scotland is shown by the fact that no new bank has been established 
there since 1845, and that one -bank, established in that year, but after 
the date after which no new bank could issue notes, appears to have paid 
its shareholders a dividend of 1 per cent. for the past four or five years, 
but before that date no dividend at all. Why itis kept open, except to 
show the impossibility of any new bank being established, with any chance 
of success, does not clearly appear. Though, then, the English banks have 
no ground for complaint against the Scotch banks for coming to England, 
as in so doing they are merely taking what the law allows then, they 
have great cause for complaint against the laws, which place them at 
such a disadvantage with their Scotch fellow subjects, and for demanding 
that these laws shall be altered so as to place all the banks in the United 
Kingdom on the same footing. 

As the system of banking in Scotland has undoubtedly been productive of 
great benefit to that country, stimulating trade and agriculture in all 
directions, any proposal to alter the Act of 1845, so as to bring the Scotch 
banks under the yoke of restrictions, similar to those of the English, 
would not be listened to, and indeed would have no chance of being carried. 
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The Act of 1844 therefore which imposes the restrictions upon the English 
bankers must be modified if the English bankers are to meet the Scotch 
and Irish banks upon fair terms. 

Unfortunately, however, we have in England two classes of banks—issu- 
ing and non-issuing—the former possessing privileges denied to the latter, 
which they prize highly, and are secured to them by the Act of 1844, 
but which they do not desire to share with the non-issuing banks. Con- 
sequently they discountenance strongly any alteration in the provisions 
of, or even we pd into, the Act of 1844, fearing lest the result might be 
that they would lose their right to issue notes. English bankers, there- 
fore, are divided, in interest, amongst themselves, and cannot present an 
unbroken front to the enemy but are exposed to be beaten in detail. 

If this step, now taken by the Clydesdale Bank, should prove success- 
ful, it would be certain to be followed by the other Scotch banks (for the 
Scotch, as a nation, have never been backward in making descents upon 
England), and we shall find them gradually making their way all over the 
country, to York, Leeds, Hull, Liverpool, Manchester, Birmingham, 
Lincoln, Bristol, dc., till all the large towns are occupied by them. Once 
established in these placesthey would gradually put out feelers and occupy 
all the adjacent districts, after their manner, as I believe their theory is that 
there should be a bank to every 1,000 inhabitants. 

The peculiar system and privileges of the Scotch banks enable them to 
work with profit, on much lower charges, than the English banks can do. 
Those, therefore, who come into contact with them will probably have to 
work at a serious diminution of profit, if not at aloss, if they are to com- 
pete with them for busiuvess. 

English bankers will thus perceive that it is a matter of vital impor- 
tance to them that they are placed on as good a footing as the Scotch banks, 
and that, sinking all differences and questions of privilege, they should de- 
mand from Parliament a fair field for carrying on their business, which 
granted, they need fear competition from no quarter. 

Though the banks of issue have such a dread of any enquiry into the 
working of the Act of 1844, they have no reason for this if their issues 
have, as they maintain, been productive of great benefit to the country, 
and if they are, as they also maintain, on a safe and satisfactory footing. 
In any case the non-issuing banks should not allow themselves to besacri- 
ficed to the fears of the banks of issue, but should press this demand, as 
they are equally as patriotic as the issuing banks, and are as much entitled 
as they to benefit their country by a sound and well regulated system of 


note issues. 
©. W. Crorr. 
Torquay, 20th June, 1874. 





CHEQUES ENDORSED IN PENCIL. 
Romford, 22nd June, 1874. 

Dear S1z,—Will you kindly inform me if an indorsement in pencil on 

a cheque payable to order is legal ? 
I am, dear Sir, 
Your obedient servant, 
A Banxer’s CLERK. 

[We consider that a banker can legally decline to pay a “+. meee 

to order, having the endorser’s name written in pencil.—Ep. B. M.] 
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Hotes of the Month, 


BANKING AND FINANCIAL. 


Eeyptian Frnance.—Advices from Alexandria give favourable accounts. 'The 
Khedive and his government, it is said, adhere strictly to a policy of economy 
and prudence, and the public have full confidence in the future. The resignation 
of Nubar Pasha has caused general regret, but it is expected that the disfavour 
into which he has fallen with the Khedive will be but temporary. Ryas Pasha, 
by whom he is replaced at the Ministry for Foreign Affairs, is generally 
respected, and has shown himself an able and zealous functionary at the Mini 
of Public Instruction and Education. Later telegrams state the discount of 
Treasury Bonds falling due this year to be at 11 to 12 per cent., with a tendency 
towards further improvement, and state that it has been decided by the 
government not to put into execution the national loan for £6,000,000 until 
after the next crop shall have come in, so that the money may be paid to the 
Treasury in December, January, February, and March next. The success of 
the operation has, according to former advices, been assured to a large extent, 
and by it the floating debt still remaining will, it is believed, be reduced to an 
amount comparatively unimportant. 

Post Orrice Savines-Banxs.—The first orders establishing Post Office 
savings-banks were issued on the 16th of September, 1861. The banks became 
popular at once, and have made marvellous progress. At the end of the year 
1863 the sums due to depositors, for principal and interest, amounted to 
.£3,377,481 ; at the end of the year 1868 the amount was £11,666,655; at the 
end of the year 1871, £17,025,004 ; at the end of the year 1873, £21,167,750. 
These figures are for the whole of the United Kingdom. The annual return 
from the trustee savings-banks will probably show 40 millions sterling due to 
depositors at the close of last year, making a total of above 61 millions in our 
savings-banks. 

Vatus or Lanp 1n THs Crry or Lonpon.—The freehold site of the church 
of St. Martin Outwich, at the corner of Threadneedle and Bishopsgate Streets, 
opposite the National Provincial Bank of England and the Baltic, having a 
superficial area of 2,210 feet, recently for sale by tender by Messrs. Fullor, 
Horsey, Son, and Co., has been disposed of for the sum of £32,050, or at the 
rate of £14. a gat square foot. 

Surciwe or A Bank Manacer.—An inquest was held recently, at the Lord 
Warden Hotel, Dover, on the body of a gentleman named Frederick Boldemann, 
general manager of the Anglo-Austrian Bank, who had committed suicide by 
shooting himself through the head with a revolver in one of the bedrooms of 
the hotel. The report was not heard, through the deceased having enveloped 
his head in a rug, which was penetrated by the bullet, and the sad occurrence 
was not discovered until the door of the room was burst open. Colonel Doria, 
of Bury Street, London, identified the body, and said that the deceased resided 
in Marlborough Street, London, and was aged between fifty and sixty years. 
He used to suffer intense agony from neuralgia, but never hinted at self- 
destruction. The jury returned a verdict of “Suicide whilst in a state of 
temporary insanity.” 

Tue Derositine or Irati1an Bonps.—The plan proposed by the Council of 
Foreign Bondholders for avoiding the deposit of Italian bonds at the agents’ on 
presentation of the coupons has now received the approval of all the London 
bankers, and Messrs. Rothschild, of London and Paris, have used every exertion 
to impress the necessity of the concession upon the Italian Government. It is 
understood that the government are ready to acknowledge the deposit of stock 
in the Bank of England, and to allow the,consul to make certain deposit 
arrangements with some of the London bankers, but this would only affect the 
holders of Italian steck who happen to have their bonds deposited with such 
London bankers, and will not get rid of the annoyance inflicted on the other 
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customers of London bankers and on all holders throughout the country. It is 
therefore considered desirable to insist on the full arrangement pro by the 
council. There is no reason to prevent the Italian Government from complying 
with it. 

Foreign Trape or Jaran.—The United States’ Bureau of Statistics acknow- 
ledges the receipt from Japan of the first published report on commerce and 
pavigation. It appears that the declared value of the total imports into Japan 
in 1873 was 29,000,000 yens, or dollars, and the declared value of the exports 
21,000,000 yens or dollars. The total amount of duties collected, including for 
exports, imports, rent of warehouse, entrance and clearance fees, fines and 
penalties, and miscellaneous, 1,735,000 yens, or dollars. The gold yen, the unit 
of account, is said to differ, as to the quantity of gold contained in it, from the 
quantity of gold contained in the standard gold dollar of the United States y he 
reduction of only about three-tenths of 1 per cent. The yen contains of fine 
gold precisely one gramme and a half, and being of nine-tenths fineness, weighs 
just 1 gramme and two-thirds. Consequently, a decagramme of gold of the 
ordinary standard of nine-tenths fineness is equivalent in value exactly to six yens. 

Incoms-Tax Payers.—An Inland Revenue Department return states that in 
the financial year ending the 5th of April, 1872, the number of persons charged 
to income-tax in the United Kingdom under Schedule D, which is for returns 
of profits made in professions, trades, &c., was 490,763, no person being chargeable 
whose entire income was less than £100. The number is below half a million in 
a population approaching 32 millions. In England and Wales the number thus 
taxed was 417,540 in a population of nearly 23 millions: in Scotland, 49,251 in a 
population of about 3,376,000; in Ireland, 23,972, in about 5,385,000 people. 
The City of London presents returns from no less than 31,147 of these payers of 
income. ‘Tax on business profits; Westminster, 15,625; the Parliamen 
borough of Finsbury, 12,719; Marylebone — includes St. Pancras and 
Paddington), 12,591; Tower Hamlets, 7,467 ; beth (which includes Camber- 
well), 5,866 ; Hackney, 5,671; Chelsea, 5,243 ; Southwark, 4,873 ; and Greenwich 
— Deptford and Woolwich), 2,837—making 104,039 in the Metropolitan 

istrict, or more than a fourth of the whole number in the United Kingdom. 
In the returns for other Parliamentary boroughs we find 16,338 of these tax- 

yers in Liverpool, 12,615 in Manchester, and 1,225 in Salford; 8,689 in 

irmingham, 6,229 in Leeds, 5,554 in Bristol, 5,128 in Sheffield, 4,007 in 
Bradford, 3,385 in Hull, 3,238 in Newcastle-upon-Tyne, 2,984 in Brighton, and 
2,909 in Nottingham. Scotland shows 11,016 in Glasgow and 7,111 in Edinburgh ; 
Ireland, 5,168 in Dublin, and 2,705 in Belfast. In the United Kingdom there 
were 135,881 assessments increased by the additional commissioners and sur- 
veyors of taxes. There were 24,935 appeals against the increase, and 17,459 
were more or less successful, the appeal being sustained in 8,409 cases, and the 
increase reduced in 9,050 cases. 

Braziwian Bupesr.—The advices from Brazil bring the budget of the 
Minister of Finance, with the estimates for the fiscal year and also for the 
next. Yor the fiscal year 1873-74 the receipts are stated at £12,360,707, against 
an expenditure of £11,783,160, leaving a surplus of £577,557 ; which, however, 
is expected to be absorbed by some minor charges not yet ascertained, coupled 
with “extraordinary marine and war expenses.” For the year 1874-5 the 
revenue is Y= at £12,425,688 and the expenditure at £11,714,443, showing a 
surplus of £711,245. But as this surplus includes the £577,557 surplus of the 
fiscal year, which seems to be little more than nominal, allowance must be made 
to that extent. The extra marine and war expenses referred to by the minister 
are stated to have been incurred “looking to the circumstances of the neigh- 
bouring states, which rendered it urgently necessary for the empire to provide 
for the preservation of peace by the efficiency of its defensive means ”—a 

ph which obviously points to the questions open with the tine 
Republic and Paraguay, but the importance of which is dimini by a 
paragraph in the Anglo-Brazilian Times to the effect that the pacific nature of 
the message just delivered by President Sarmiento on the opening of the 
Argentine Congress was considered to favour the confidence entertained as to 
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an amicable adjustment. Among the general features of the budget it is 
announced that the export duties on sugar, cotton, wool, and hides will be 
reduced from 9 per cent. to 7 percent. The total funded and floating debt of 
Brazil, including £14,954,663 of paper money, is £61,678,605. The Minister of 
Agriculture had laid before the Chambers a recommendation that, “in view of 
the great importance of the Madeira and Mamoré Railway to Brazil as well as to 
Bolivia, a guarantee of 7 per cent. should be granted by Brazil upon the remainder 
of the capital needed for its construction.” 

It is stated that the Credit Foncier of England (Limited) have now definitively 
settled their long litigation with the municipality of Brussels for the sum of 
6,000,000f. (£240,000), which was yesterday paid to the Credit Foncier. 

The London and River Plate Bank (Limited) have announced the usual 
interim dividend of 5 per cent. for the half-year ended the 31st of March, payable 
on the 25th June. 

At a meeting of the London bankers held at the Clearing-house, Mr. R. C. L. 
Bevan was elected Chairman of Committees in place of the late Lord Wolverton, 
and Mr. Jervoise Smith, Deputy-Chairman, in place of Mr. Bevan, who for many 
years has occupied that position. 





RAILWAY AND OTHER COMPANIES. 


Ovpe and Rountxunp Rartway.—The net earnings for the half-year ended 
December last were £12,111, or 353 per cent. of the gross receipts. It is men- 
tioned that no comparison of the working can be made with the corresponding 
period of 1872, when the average length open was 187 miles, as in the last half- 
year 31 additional miles were opened on 8th September, 23 on lst November, 
and 6 on 22nd December, making, with the 395 miles previously open, an aver- 
age of 422 miles. Capital received, £5,005,038, and expenditure £4,253,920, 
leaving a balance in hand in cash and stores of £751,117. 

Roya Swepish Rarway.—The accounts for 1873 show a net revenue 
amounting to £14,798, being nearly 25 per cent. in excess of that of 1872. The 
obligations, bearing interest at the rate of £3 per annum, represent £218,350, 
and the annual interest amounts to £11,910, besides which the whole of the sur- 

lus revenue must be devoted to the redemption of this debt by annual drawings. 

e revenue for 1874 is estimated at £18,000, leaving, after payment of the 
interest on obligations, a surplus of about £6,000 for redemption purposes. If 
taken at the above estimate, the whole obligation debt might be paid off in about 
16 years, when the entire railway would become the property of the share- 
holders. It has now become a question whether the shareholders deem it advance 
tageous to raise £225,000, in 5§ per cent. debenture stock to pay off the existing 
obligations. ‘The result to the shareholders would then be that, after setting 
aside £12,000 for the annual interest on the debenture stock, the surplus revenue 
could be devoted to the payment of interest on the share capital. 

Great Inpian Penrnsutd Ratiway.—The gross receipts for the half-year 
ended 31st December, 1873, amounted to £659,727, and the expenditure (inclu- 
ding amounts charged to special funds) to £506,454, leaving a net profit of 
£153,273, that of the corresponding period being £154,922. The net increase in 
expenditure was £11,257. The total amount at the credit of special funds on 
31st of December was £385,799, of which £257,584 was for permanent way renewal 
fund, £113,800 for extraordinary casualties to works fund, and £14,415 for fire 
insurance fund. The receipts on capital account to 31st of December were 
£23,478,582, and the expenditure £22,991,282, including £1,336,023 for stores, 
leaving unexpended £487,300. 

Bompay, Baropa, AND CENTRAL Inpia Rattway.—The net earnings for the 
half-year ended December, 1873, amounted to®£63,975, which has been retained 
by the government in diminution of the guaranteed interest. The Dakor- 
branch (163 miles) was opened in April, and the Patree Branch in July last. 
The Calaba goods station has not been completed, as the company are not in full 
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possession of the premises to be handed over by government. The open mile- 
age for the half-year was 411, against 389} at the corresponding period of 1872. 
The capital expenditure has been £7,248,577, and for stores in hand and in tran- 
sit to £470,082, leaving a credit balance on capital account of £18,853. 

Surnz Canat Company.—The adopted report proposed to capitalise the seven 
unpaid coupons, including the coupon next due, which would amount in all to 
35,000,000f. (£1,400,000), and for that purpose to create 400,000 bonds, which 
are to be issued for the value of the coupons at 85f. repayable in 40 years. 
bearing a yearly interest of 5 per cent. from November next. The report then 
stated that the company, which had undertaken important works of improve- 
ment, such as had previously been asked for by the English representative in 
Egypt, had now entirely suspended their execution, and would confine itself 
strictly to keeping the canalin order. Of the works commenced it would only 
complete the repairs at the Port Said jetty. 

Hupson’s Bay Company.—The report of the 30th June states that the net 
profits of the outfit in 1872 amounted to £111,768, as compared with £99,189 for 
outfit of 1871. This satisfactory result was mainly due to the development and 
improvement of the general business of the company, the prospects of which 
continued to be encouraging. Favourable accounts had also been received of the 
prospects of the fur trade, an increase in the collection of marten being expected 
in several of the districts. In closing the present accounts a moderate valuation 
had been placed on the “ Lady Head’s’’ cargo, the arrival of which might be 
expected early in October next. The committee now recommended a further 
dividend of 14s. per share, which, added to the interim dividend of 6s. paid in 
January, would make 20s. per share for the year, leaving £42,897 to be carried 
forward. The committee had disposed of the reserve fund shares, in possession 
of the company, which secured a surplus of £37,475. To this was added, from 
the profits of the year, £2,525, making a total of £40,000, which was transferred 
to the proposed Marine Insurance fund. It was further proposed that when the 
fund reached an adequate amount, the profits accruing from the insurance busi- 
ness should be annually divided among the proprietors in augmentation of their 
dividends. ‘The committee strongly recommended the adoption of those pro- 
posals. The accounts now rendered exhibited the transactions abroad to the 
31st of May, 1873. Since that date some progress had been made in collecting 
the instalments due on the sales of land at Fort Garry. The policy recentl 
announced by the Dominion Government for opening communication througlt 
the north-west territory, and the statement made by the Canadian prime 
minister, to the effect that the road from Pembina to Fort Garry would be con- 
structed at once, seemed to point to an early revival in the demand for building lots 
and a general improvement in the value of the landed property of the company. 

Ovupe anp Rouitxunp Raitway Company.—A telegram received by this com- 
pany announces the opening to the public of the bridge over the Ganges at 
Rajghat, on their branch line from Chundowsee to Allyghur. This event indicates 
rapid progress towards completion of the company’s system of lines, and is also 
important on account of the bridge being the first permanent one ever erected 
over the Ganges. , 

Lezesone Tra Company, Limirep.—The report shows a profit of £10,480; 
£1,000 has been carried to reserve, and a balance dividend of 6 per cent. is 
recommended, making, with the interim dividend paid in December, 11 per cent. 
for the year 1873. 

Joun Brown anv Company, Limittep.—The report states that, owing to the 
high prices of pig iron and other materials, the continued disturbed state of 
Spain, where the company have iron mines, together with the loss and incon- 
venience sustained from the strikes of workmen, the results of the year have not 
been satisfactory, but that it is hoped the late fall in the prices of pig iron and 
other commodities, aided by reductions in wages, will assist in restoring a more 
healthy condition. The collieries lately purchased have been of essential benefit 
to the concern, and it is added that a re-valuation of the company’s property has 
shown that the allowances for depreciation hitherto made have been more than 
sufficient to maintain the works and plant in efficient condition, and that the 
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directors are thus enabled to reduce the amount standing as goodwill from 
£200,000 to £50,000, and, with the balance at credit of profit and loss, to recom- 
mend a dividend of 5 per cent., carrying forward to next year £9,833. ; 

Assam Company.—The report shows a profit: of £48,223 for 1873, being an 
increase of £13,564 on that of the preceding year; a result attributable to the 
realization of better prices, the crop itself having been rather less. A dividend 
of 17} per cent. is recommended, making, with the interim payment of 5 per 
cent., 224 per cent. for the 12 months. With regard to 1874 the prospects at 
present are considered equally favourable. . 

GuarRpIAN Fire anp Lire Assurance Company.—aAt the annual meeting @ 
dividend was declared similar to last year, viz., £2. 10s. on each share, together 
with a bonus of 10s. per share, payable Ist July, free of income-tax, being at the 
rate of 6 per cent. per annum. 





MISCELLANEOUS. 


Miners anp Mintnc.—The Australian papers bring some news of interest to 
miners. The Ballarat Courier understands that a number of Ballarat miners 
left for Wales by the “ Lady Jocelyn,” advices from their friends in Wales being 
to the effect that plenty of employment, with good wages, can be obtained by 
efficient miners there. The Melbourne Argus of the 20th of April has the 
following :—“ We learn that a company is in the course of being formed in 
Melbourne for the purpose of utilizing the discoveries of iron lately made in the 
province of Nelson in New Zealand, on the shores of Massacre Bay. 
prospectus has been issued, from which we gather that the ore is of extraordinary 
richness, and the iron produced of the most superior quality. When tested 
in Melbourne the ore was smelted in a quarter of the time required by the 
celebrated Cleveland ores, at about one-fourth the expense, and with only 10 per 
cent. of flux instead of 30 per cent. The pig iron was puddled in about a fourth 
of the time required by English pig, and as malleable iron it is said to be inferior 
only to Swedisk, being exceedingly malleable and ductile. It can be produced 
in pig at a cost of £3 per ton, and in marketable bars at £6 per ton. The fact, 
moreover, that this company has also made arrangements for the purchase of a 
coal mine at three or four miles’ distance, advantageously worked for some time 
past by another company, is also a marked feature, inasmuch that sufficient coals 
can then be got at very little expense to answer all requirements for making 
the iron.” 

Harvarp Lrsrary.—The late Mr. Charles Sumner’s bequest to Harvard 
College of his books—more than 2,000 in number—comprises many rare works 
or editions. Among them, says the Boston Transcript, are Sir Walter Scott’s 
own manuscript of a work on the drama; a fragment of the Biblia Latina, 
printed by Faust in 1462; Burns’s “ Scots wha hae,” in the author’s hand- 
writing; a Dutch manuscript, bound with carved ivory sides and set with 
precious stones ; manuscript notes on “Seneca,” by Hugo Grotius; first book of 
Thomson’s Seasons, with author’s autograph ; Ben Jonson’s autograph on title- 
page of a little book, thus—“ Sum Ben Jonson;” Gellius, with notes by 
Melancthon ; The Club, with autographs of Pope and Swift on title-page; John 
Dryden’s Greek Exercise Book, with autobiography ; and letters of Napoldé§n to 
Josephine. There are books with the autographs of the poet Gray, Milton, 
Bunyan, and others, and many richly-illuminated volumes. 

Eeyrtian Corron.—A deputation has waited on Lord Derby at the Foreign 
Office, by appointment, to deliver to him a memorial signed by all the leading 
English mill-spinners who consume Egyptian cotton, for transmission to the 
Khedive. It respectfully calls the attention of the Khedive to the fact 
that for some years there has been a gradual but certain deterioration in 
the quality of the cotton crops in Egypt. This it attributes to the small 
attention paid to the quality of the seed sown, which comes from the large 
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ginning factories, where cotton of different qualities is ground without care being 
taken to separate good from bad seed. The memorialists suggest that these 
factories should be fordidden to sell or deliver cotton-seed for the purposes of 
agriculture, and that the Khedive should undertake to furnish all the cotton-seed 
required by cultivators on remunerative terms, and that this seed shall be either 
pure and selected seed or imported seed of the best qualities known. The 

further say that unless measures are taken to remedy the evil complained of, 
they will be compelled to abandon the use of Egyptian cotton, but that they have 
no doubt the quality of the crop will be improved by the introduction of better seed. 

A Scuootmasters’ Concress.—The General Congress of German Schoolmasters, 
which has been celebrating the 21st anniversary of its establishment, closed its 
meeting at Breslau on the 29th of May, when it was determined that the 
association should next year meet at Augsburg. The publication in the leading 
German journals of the proceedings has called forth some curious notices of the 
hereditary nature in certain families of the vocation of teaching. One of the 
most remarkable of the instances recorded is that of the family Kunzig, three 
generations of whom have without a year’s break been employed from 1723 to 
the present time in the educational department of the state service as school- 
masters. Such devotion to one calling seems to merit a better return than that 
awarded to the representatives of the Kunzigs, who after 48 years’ labour as a 
teacher, receives only a stipend of 230 thalers annualy. 

Tue New Cur or Woot.—It is expected that the new clip of English wool 
will be abundant and of good quality. Little of it has yet been brought upon 
the country markets, and as staplers hold very small stocks of old wool, they are 
able to obtain full prices for the qualities required by spinners for immediate use. 
There is for this reason, less yielding on the part of producers than might be 
expected from the near prospect of a large supply. 
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Tue Banxers’ Ciearines.—The subjoined statistics show the working of the 
Clearing-house for the year ending on the 30th April, which is the seventh 
during which these statistics have been collected. The total amounts for the 
seven years have been,— 


On 
Total for the OnFourthsof StockExchange On Consols 
Year. the Month. a Days. —— 
£ £ 
1867-68 .. 3,257,411,000 .. 147,113,000 .. 444,443,000 .. 132,293,000 
1868-69 .. 3,634,039,000 .. 161,861,000 .. 550,632,000 .. 142,270,000 
1869-70 .. 3,720,623,000 .. 168,523,000 .. 594,763,000 .. 148,822,000 
1870-71 .. 4,018,464,000 .. 186,517,000 .. 635,948,000 .. 169,141,005 
1871-72 .. 5,359,722,000 .. 229,629,000 .. 942,446,000 .. 233,843,000 
1872-73 .. 6,003,335,000 .. 265,965,000 .. 1,032,474,000 .. 243,561,000 
1873-74 .. 5,993,586,000 .. 272,841,000 .. 970,945,000 .. 260,072,000 

The total amount of bills, cheques, &c., paid at the Clearing-house during the 
year ending 30th April, 1874, shows, therefore, a decrease of £9,749,000 as con- 
trasted with 1873. 

The payments on Stock Exchange account days form a sum of £970,945,000, 
being a decrease of £61,529,000 as compared with 1873. 

On the other hand, the amounts passing through on the 4ths of the month for 
1874 have amounted to £272,841,000, showing an increase of £6,876,000 
over 1873. 

The payments on Consols account days for the same period have amounted to 
£260,072,000, giving an increase of £16,511,000 over 1873. 
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TENDERS FOR BILLS ON INDIA. 


Tue tenders for £200,000 in bills on India were received on 3rd June, at 
the Bank of England. The amounts allotted were—to Calcutta, £115,000 ; 
to Bombay, £80,000; to Madras, £5,000. Tenders on Calcutta and 
Madras, at 1s. 103d., will receive about 5 per cent. above in full; on 
Bombay, at 1s. 103d., about 95 per cent. above in full. These results 
show a further falling off in the demand for means of remittance to the East. 

The tenders for £200,000 in Bills on India were received again on 17th 
June at the Bank of England. The amounts allotted were—to Calcutta, 
£118,800 ; to Bombay, £80,000; to Madras, £1,200. Tenders on Cal- 
cutta and Madras, at 1s. 103d., will receive about 59 per cent., on Bom- 
bay at that price about 80 per cent. These results show no material 
variation in the demand for means of remittance to the East. 


a 
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MONTHLY CHRONOLOGY. 


May 27.—It is announced that Messrs. Oppenheim have taken the second 
moiety of the Egyptian 1873 loan of 32 millions. 
28.—The Bank of England rate reduced to 34 per cent. 
28.—The Bank of Bombay rate reduced 1 per cent. ° 
28.—Messrs. Thomson, Bonar and Co., invite subscriptions for £2,000,000 
a Mortgage 6 per cent. Sterling Bonds of the Lehigh and Wilkes’ Burre Coal 
ompany. 
29.—The Bank of Belgium has reduced its rate to 4 per cent. 
30.—The Khedive of Egypt received a great ovation at Alexandria for having 
afforded assistance to a banking firm. 
31.—The Bengal Famine.—Sir R. Temple declares that the public subscriptions 
will relieve generously about 27,750 villages containing 2,096,843 houses. 
June 1.—An international congress on international rights in time of war, 
will assemble at Brussels on 27th July. 
3.—200,000 sovereigns taken from the Bank for Egypt. 
4.—The Bank of England rate reduced to 3 per cent. 
4.—The Bank of Bengal rate reduced 2% per cent. 
4,—The Bank of Bombay rate reduced 1 per cent. 
4.—The United States’ Treasury will call in 5/20 bonds of 1862, to the 
amount of 5,000,000 dollars in September next. 
4.—The Bank of France rate reduced to 4 per cent. 
5.—The lowering of the rate has been followed by announcements of 
subscriptions for several new loans, viz., by Messrs. Thomson, Bonar and Co., 
for £1,000,000 Russian 5} per cent. Land Mortgage bonds, third series, and by 
three different railway companies, for smaller sums. 
6.—The Bill for the construction of a canal, free to all nations, from the 
Lower Mississippi to the Gulf of Mexico, has passed the House of Representa- 
tives at Washington. 
8.—It is reported that the Spanish government has senta circular to its diplo- 
matic representatives abroad, stating that whilst it makes no claim to recognition 
it hopes that its efforts to restore order will be appreciated by foreign countries. 
8.—From Calcutta it is telegraphed that the first bridge ever built over the 
Ganges is opened for traffic. 
9.—Large amounts of gold are coming here from the United States and other 
coun ries, much of which finds its way to the Bank. 
10.—From Calcutta it is reported that serious food riots have occurred in the 
district below Darjeeling. 
10.—The Bank of Bombay has reduced its rate 1 per cent. 
10.—From Santander the Carlist army is reported to consist of 25 battalions 
and 12 guns. 
11.—The Bank of Bengal has reduced its rate 1 per cent. 
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11.—The opening prices in the Foochow tea market are considerably higher 
than last season. 

11.—Disturbances occur at Paris, arising out of the state of political restless- 
ness. M. Gambetta was assaulted at the railway station on his return from Ver- 
sailles. 

12.—The amount of gold coined at Berlin during the week ending 30 May was 
2,047,440 marks. 

12.—The United States’ Senate has agreed to the conference report on the Cur- 
rency Bill 

12.—A convention of all the cotton-exchanges in America has organized a 
national exchange, with a uniform system of cotton classification. 

12.—The Catholic Congress assembled at Venice under the honorary presidency 
of the Patriarch of Venice. 

13.—From Calcutta it is stated that the government is relieving three and a 
half millions of people at the maximum allowance. 

13.—The House of Representatives of the United States has defeated the Con- 
ference Finance Bill which had passed the Senate. 

13.—The Turkish Government has refused to ratify the contract for the new 


14.—Hospital Sunday in London. 

15.—Applications are invited on behalf of the Dominion of Canada for 
£4,000,000 inscribed bonds bearing interest at 4 per cent., issued at 90. 

15.—An assembly of forty representatives of various grades of the population 
is to be convened at St. Petersburgh, which it is hoped may become the nucleus 
of representative institutions in Russia. 

15.—A deputation of bankers waited on the Chancellor of the Exchequer with 
reference to the extension of Scotch banks of issue into England. 

17.—The French government has appointed a special commission of engineers 
te examine the scheme for a tunnel between France and England. 

17.—The President of Guatemala has ordered the commandant of San José to 
be shot for the outrage committed on the British Vice-Consul. 
‘ 17.—The House of Representatives at Washington adopted a resolution 
favouring arbitration as a substitute for war in the settlemeuat of international 
differences. 

18.—The Bank rate reduced to 2} per cent. ; the proportion of reserve to liabi- 
lities is 48 per cent. 

18.—The Bank of Bengal has reduced its rate 1 per cent. 

20.—From Calcutta it is stated “the rains have now set in everywhere, and 
prospects of crops continue good.’ 

20.—The Turkish ship “ Kars” has been run down in the Sea of Marmora by 
> Egyptian ship “ Behera,’ upwards of 300 persons are said to be lost from the 
“ Kars.” 

22.—The President has signed the United States’ Currency Bill. 

23.—The Bank of Bombay reduced its rate 1 per cent. 

23 —The United States’ Congress is closed, and the Reciprocity Treaty with 
Canada is postponed till December. 

25.—It is announced from Madrid that Marshal Serrano has signed decrees 
embodying Seiior Camacho's financial scheme. 

26.—Congratulatory telegrams have been exchanged between the Queen and 


o Emperor of Brazil on the completion of the telegraph between Europe and 
razil. 


2. 


MERCANTILE EMBARRASSMENTS. 

Messrs. Ernest Oppenheimer and Udo Schrader, merchants, of 10, 
Mark-lane, have filed a petition for liquidation, with liabilities estimated 
at £900,000. 

At a first meeting under the bankruptcy of Rodocanachi Brothers, who 
are described as of Ethelburga-house, Bishopsgate Street, merchants, 
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the liabilities were stated at £21,000. Of the value of the assets no 
estimate can yet be formed. 

Proceedings in bankruptcy have been taken, by creditors against Mr. 
Taylor, corn factor, of Boston, whose suspension led to that of Messrs. 
Gee and Co., the bankers, and Mr. Waddell has been appointed receiver. 
The total commitments are estimated at £300,000, of which about 
£100,000 will probably rank on the estate, with unfavourable prospects 
of realization. 

At a meeting of the creditors of Messrs, Osborn and Co., Clyde Steel- 
works, it was stated that Mr. Osborn had offered to purchase the whole 
estate for 12s. in the pound, payable by instalments extending over 
eighteen months, part of the last instalment but one to be guaranteed ; 
and the offer was accepted. 

The following has been issued on behalf of Messrs. Thomas Gee and 
Co., bankers, at Boston, Lincolnshire, a firm which had existed for nearly 
a century, and which suspended on the 5th June. The liabilities to rank 
on the estate are estimated at £150,000, and the liquidation, it is said, is 
expected to be favourable :—“ 35, Old Jewry, London, June 8, 1874—‘ Re 
Thomas Gee and Co., Boston ’—Sir,—It is with extreme regret that Messrs, 
Thomas Gee and Co., bankers, of Boston, have been compelled, through a 
recent serious loss, to suspend payment. The books have been placed in 
the hands of Messrs. J. Waddell and Co., public accountants, of Mansion 
House chambers, London, to prepare forthwith the statement of affairs 
to be submitted to the meeting of creditors, of which you will receive 
formal notice.—I am, d&c., Francis Kearsey.”’ 

The following circular has been issued announcing the suspension of 
Messrs. Snellgrove and Leech, of 33, Mark Lane, merchants. The liabili- 
ties, it is understood, are ahout £300,000. “33, Mark Lane, June 17.— 
We much regret to inform you that in consequence of the defalcations of 
our managers in Alexandria we have been under the painful necessity of 
suspending payment. Our books are placed in the hands of Messrs. 
Croysdill, Saffery, and Company, of No. 14, Old Jewry Chambers, E.C., 
who will shortly preparc a statement of our affairs, in the meantime we 


solicit your kind forbearance.—We are, your obedient servants, Snellgrove 
and Leech,” 
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BANKING OBITUARY. 


Davis.—On the 8th June, at Dursley, Gloucestershire, Mr. John Davis, manager 
of the County of Gloucester Bank, aged 74 years. 

Forsers.—On the 25th June, at Mistley Abbey, Manningtree, George Forbes, 
Esq., late chief cashier of the Bank of England, in his 48th year. 

Jaupon.—The New York papers mention the death of Mr. Samuel Jaudon, at 
the age of 80. During the four years’ interval between the American money 
crisis of 1837 and the failure of the Bank of the United States, Mr. Jaudon came 
to London as the representative of that institution, and was one of the chief finan- 
cial celebrities of the time. 

Hartiey.—On the 17th June, at his residence, Holland Street, Kensington, 
Robert Hartley, Esq., of the Bank of England, aged 89 years. 

Leperr.—Mr. Frederick Ledger, the proprietor of the “ Era” newspaper, died 
at his residence, Gothic Lodge, Balham Hill, on Sunday morning. He was in 
his 59th year, and had been connected with the paper of which he was the pro- 
prietor from its commencement in 1837. 


a 
> 
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Monetary Rebietw. 


ue downward movement of the Bank rate to which we pointed last month 
soon came to pass, a fall of 4 per cent. from 4 to 3} having taken place 
before the month was out ; this has been followed by two successive reduc- 
tions of $ per cent.,which have brought it to the present rate of 2} per cent.; 
and as the causes which have acted in delaying this reduction, viz., the 
late demand for gold in France, Germany and America, appear to have 
now passed away, there seems every probability of the rate continuing at 
this low point, if it does not go down another 3, under the existing stag- 
nant condition of trade. 

The price of Consols, at 924 ex div., shows a slight advance upon the 
month. In foreign stecks there have been considerable fluctuations, 
Turkish and Egyptian having been principally affected by passing events 
both in Paris and Constantinople. The refusal of the Ottoman govern- 
ment to ratify the terms of the proposed new loan may be regarded with 
some satisfaction, not only on account of the objectionable character of 
some of the details, but also as indicating a stronger financial position on the 
side of the Porte. The belief that both Turkey and Egypt are provided with 
means as regards their immediate requirements has led to some recovery 
in the prices of those government stocks. The demand for good invest- 
ment stocks still continues, and keeps up the prices of those which are con- 
sidered to be of a safer character. 

British railway shares and stocks continue tu meet with purchasers, and 
hold their own against any attempts of ‘ bears’ to operate on the strength 
of falling traffic returns. The abundance of money, in the absence of trade 
demands, tends to keep up prices of most descriptions of shares and 
stocks ; some descriptions of American Railways have however been excep- 

.tions. There have been several applications for money, the principal one by 
Messrs. Baring, for £4,000,000 for Canada, in a 4 per cent. loan at 90, 
which is understood to have met with ready response. Messrs. Thomson, 
Bonar and Co.’s application for £1,000,000 Russian land mortgage bonds 
met with abundant subscribers. 








THE STATE OF TRADE. 

No material improvement can be reported under this head, but, on the 
contrary, what was dulness has in some cases become stagnation. The 
iron trade is, perhaps, an exception, wherein some improvement is reported, 
notwithstanding the still unsettled difficulties of the wage question. There 
has been rather more enquiry in the woollen market, but in the cotton trade 
nothing can be done except at unremunerative prices, whilst the flax trade 
continues under depression, especially in the north of Ireland, where 
severe disasters have occurred arising out of the overtrading which has 
been carried on in that district for some time past. It is expected that the 
new clip of English wool will be abundant and of good quality, and as 
stocks of the old clip are low, good prices are looked for. 


~ 
> 


NOTICES TO CORRESPONDENTS. 
Communications, Orders, and Subscriptions to be addressed to the Proprietors, 
Messrs. Waterlow & Sons, 66, London Wall, London, who will be 
happy to give publicity to the Reports of all Bank Meetings as early after 
they occur as possible, if Managers and Secretaries will please favour them 
with commnnications. 











BANK OF FRANCE, 
DEBTOR. 





Capital ofthe Bank ... 
Profits in addition to 
Uapital (Art. 8, Law 
of June 9, 1857) ooo 
Reserve of the Bank 
anditsbranches .., 
Reserve of landed pro- 
perty 
Special Reserve ove 
Notes in circulation ... 


May 28. 


June 4. 


June 11. 


June 18. 





F. Cc. 
182,500,000 0 
7,955,947 83 


22,105,750 14 


4,000,000 0 
24,364,209 97 


7,955,947 &3 
22,105,750 14 


4,000,000 0 
24,364,209 97 


FP. c. 
182,500,000 0 


¥. Co. 
182,500,000 0 


i 
7,955,963 68 
22,105,750 14 


4,000,000 0 
24,364,209 97 


F. c. 
182,500,000 0 


8,001,967 69 
22,105,750 14 


4,000,060 0 | 
24,364,209 97 














2,509,226,600 0 | 2,496,637,265 0 | 2,476, 288, 300 0:|2,475,6u7,000 0 
Bank-notes to order ; 
and receipts payable 
at sight 7,815,207 17 7,887,765. 54 7,744,717 0 8,104,297 67 
Treasury account cur- 
rent, creditor... es | 155,078,925 02| 165,864,005 73| 162,022,240 06| 173,154,114 03 
Current accounts,Paris | 205,479,865 57| 193,346,060 67| 212,473,860 51 213,892,140 42 
Do., branch banks ... 30,959,582 0 27,235,949 0 26,714,934 0 29,683,514 0 
Dividends payable 1,617,214 0 1,434,244 0 1,384,026 0 1,339,616 0 
Arrears of securities 
transferred or de- 
posited aon ne 3,093,164 13 3,422,341 0 2,832,195 14 2,677,976 45 
Discounts and sundry 
interests pon 27,772,731 59 28,675,318 64 29,484,916 98 30,677,107 26 
Re-discounted the last 
six months ... oe 6,136,704 92 6,136,704 92 6,136,704 92 6,136,704 92 
Bills not disposable 1,195,281 40 1,567,620 12 4,595,957 93 1,513,974 84 
Reserve for eventual 
losses on Ge bills 6,626,299 65 6,626,299 65 6,626,299. 65 6,626,299 65 
Sundries... pa 9,508,548 53 10,704,320 20 9,379,617 22 9,391,620 33 
Total .., 3,205,327,031 92 |3,190,463,832 51 | 3,186,609,693 20 |3,202,676,283 37 
CREDITOR, 
June 4. June 1. June 18. 


Cash in hand and in 
branch banks ‘ 
Commercial bills over- 
due 

Commercial bills dis- 
counted, not yet due 

Bonds of tne oe of 
Paris ... . 

Treasury bonds 

Commercial 
branch banks 

Advances on deposits 
of bullion - 

Do. in branch banks .. 

Do. on French public 
securities ... 

Do. by branch banks .. 

Do. on railway shares 
and debentures 

Do. by branch banks... 

Do. on Crédit Foncier 
bonds ... 

Do. branches ... 

Do. to the State (Con- 
vention June 10, 1857) 

Government stock re- 
serve ... am 

Do. disposable... 

Rentes Immobilisées 
(Law of June 9, 1857) 

Hoteland furniture of 
the Bank, and landed 
property of branches 

—— of manage- 
men 

oa of the Special 
Reserve... 

Sundries 


bills, 


Total 





May 28. | 
¥. ©.) 
1,127,655,298 33 | 
213,898 72 
366,535,626 18 | 


30,341,062 50 | 
867,164,500 0 | 


412,372,741 


10,091,600 
1,820,700 


0} 
25,836,800 
15,192,160 


47,987,900 
14 949,650 - 


1,313,000 | 
480,000 
60,000,000 


12,980,750 
67,307,402 42 


100,000,000 0 | 
— 


0) 
0 
0| 
| 
0 
0! 
0| 
0 

| 
14} 
! 


7,065,175 0 
3,323,887 23 | 


24,364,209 97 
8,332,680 43 





P. ce. 
1,143,677,567 29 
287,475 35 
350,486,001 29 


30,341,062 50 
867,162,500 0 
395,860,127 0 


9,812,100 
2,115,700 


27,077,500 
15,370,650 


49,030,500 
14,892,550 


1,318,400 


0 
0 
0 
0 
0 
0 
0 
482,100 0 


60,000,000 0 


12,980,750 14 
67,307,402 42 


100,000,000 0 


962,750 0 
3,340,300 48 


24,364,209. 97 
7,594,186 07 





F C. 
1,153,361,642 41 


909,233 75 
338,051,776 91 


30,341,062 50 
867,162,500 0 


393,131,927 


8,260,800 
2,183,100 


27,410,300 
15,422,150 


48,969,7 
14,814,650 


1,296,600 


60,000,000 


12,980,750 14 
67,307,402 42 


100,000,000 0 


0 
0 
0 
0 
0 
0 
0 
0 
0 
0 


6,921,580 0 
3,407,744 56 


24,364,209 97 
9,852,363 54 


F. c. 
1,164,854,461 32 
278,166 81 
339,683,443 26 


30,341,062 50 
867,162,500 0 


397,108,531 


8,636,900 
2,225,600 


27,388,500 
15,610,350 


48,992,900 
14,695,650 


1,306,700 
452,400 


a. 2 eo) 


60,000,000 


12,980,750 14 
67,307,402 42 


100,000,000 0 


8,921,296 0 
3,421,673 46 


24,364,209 97 
8,943,786 49 








3,2* 327,031 92 | 3,190,463,832 61 | 3,186,609,693 20 





3,202,676,283 37 
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Bank of England Weekly Returns, 


Account, pursuant tothe Act 7th and 8th of Victoria, cap.32, forthe Weeksending as fo llows 


ISSUE DEPARTMENT. 






















































































1874. 1874. 1874. 1874. 1874. 
May 27. June 8. June 10. June 17. | June 24, 
£ 2 2 £ £ 
Notesissued ese eee eco ++-|£36,028,980 | 36,551,060 86,850,050 | 37,625,050 | 38,116,320 
Government debentures eee eee] 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Othersecurities ... se ase anne 984,900 | 3,984,900 | 3,984, 3,984,900 | 3,984,900 
Goldcoinandbuilion .. ... | 21,028,980 | 21,551,060 | 21,850,050 | 22,625,050 | 23,116,320 
Silverbullion -2 ue ae ae ; 
36,028,980 | 36,551,060 | 36,860,050 | 37,625,050 | 38,116,320 
BANKING DEPARTMENT. 
1874. 1874, 1874. 1874, 1874, 
May 27. June 3. June 10. Jane 17, June 24, 
2 2 z £ 
Poepteteny pat wee oes 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
3,163,618 3,122,400 s, 125, 434 3,132,574 3,137,507 
Public’ deposits ‘{Unelnding _Excheauer, 

Debt, ond Dividend Accounts), 7,023,992 8,047,544 7,691,288 8,134,337 8,768,385 
Other Deposits ove eco 17, 993, 472 | 17,487,664 | 17,847,892 | 18,486,719 | 11,722,423 
Seven day and other bills woe oe "361, 238 380,982 374,952 396,152 356,145 

43,095,320 | 43,591,590 | 43,592,566 | 44,701,782 | 44,537, 
Government Securities Gatating 

Dead Weight Annuities) 18,905,461 | 13,904,108 | 13,906,154 | 13,913,774} 13,839, 
Other Securities ... ooo eco 18,260,419 | 18,338,146 | 17,999,621 | 17,792,274 | 17,623,326 

otes ove ose «| 10,258,185 | 10,508,500 | 10,840,125 | 11,995,150 | 12,221,610 
Gold and Silver coin eco - a 731,255 810,836 846,666 000, 853,1 

43,095,320 | 43,591,590 | 43.592,566 | 44,701,782 | 44,537,460 
THE EXCHANGES. 
May 29. | June 5. June 12 June 19 June 26, 
Amsterdam, short eco eco 11 18} ll 19 11 19} 11 19} 11 19} 
Ditto 3 months . ose 12 13. 12 i 3 12 14 12 14 
, ditto < 8 & 122 122 Wb 12 122 
Antwe and Brussels, ditto « «| 26 57% 25 57% 25 55 25 65 26 655 
Paris, rt eos «| 26 27% 25 26 25 274 25 27% 25 25 
Ditto 3 months . a “| 25 25 524 25 56 25 52} 26 50 
Marseilles, ditto ° o| 25 57% 25 55 25 55 25 65 25 524 
Hamburgh, ditto “| 20 20 658 20 62 20 69 20 62 
» ditto eee eco and 6 26 6 26 6 26} 6 26 6 26% 
Leipsic, ditto 6 6 6 26 6 264 6 26} 6 264 
Frankfort-ou-the-Main, ditto « eco 1203 120} 1 120 12 
Petersburgh, ditto 323 323 324 323 32: 
Co m, ditto 9 26 9 26 9 26 9 28 9 2% 
ae ito ose ll 650 1l 42% ll 47% 11 47} ll 46 
Trieste, oe 11 650 ll 42} ll 473 ll 473 ll 45. 
Zurich "nd Basle, ‘ditto. eee 25 «55 25 55 25 55 25 55 25 65 
Satie” = 8 | #] Ss ] st] st 
, a 49} 
Beville, a ce 49 494 493 io 49% 
ienetene, ne eco é, i 493 49} 49 
Malaga, ditt a ees 47 473 47 47 
Granada, ditto 0 473 473 47 ar 47 
Santander, ditto... 1. 6. ow 482 482 482 485 
Bilboa, ~~ ooo ove ose ° 474 48} 484 48k 
Zaragoza, di | 3 48} 48} 48} 43% 
od Ze i» Leighor, dito. ar | 28 26 28 10 28 20 28 20 28 25 
eco ove 28 25 28 10 28 20 28 20 28 26 
apie, Gitte ooo 28 25 28 10 28 20 28 20 28 26 
Naples, and id Messing, ditt ooo 28 35 28 10 28 20 23 20 28 26! 
Lisbon, $0 dai YB we ees | 53 53 523 523 52 
ch ditto ese os} 53 53 62 525 52 
Bi o Janeiro, 60 days eve eee ae ove ae 
PRICES OF BULLION 
Per Oz. Per Oz. | Per Oz, Per Oz. Per Oz. 
£5s.d. 2s. d, £s8.d, £58. £8. 4d. 
Foreign Gots in Bare(StenGend) o| 317 9 317 9 317 9 317 9 317 9 
Mexican Dollars ove =—s one] O 4 108 0 4103 6 410 0 4 9 0 4 9 
Silver in Bars (Staudard) ee eee! O 4108 | O 41203 | 0 4103 | O 4102 | O 411 
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Bankers’ Weekly Circulation Returns, 


Pursuantio the Act? & 8 Victoria, ¢.32; extracted from the Lowpon GAZETTE. 
PRIVATE BANKS. 





||Author- 
NAME OF BANK. ||Anther- | AVERAGE AMOUNT. 


'| Issue. | April 25. May 2, | May9. | May 16. 














| 
|) & £ £ £ £ 

1 Ashford Bank |] 11,849]| 10,876 10,465 | 10,651 | 10,951 
2 Aylesbury Old Bank .......s00-s0+00| 48,461]! 23, 136 23,377 | 22,805 | 22,169 
3 Baldock and Biggleswade Bank ...|| 37,223|| 16,399 | 1 5,809 | 15,323 | 15,186 
4 Barnstaple Bank ... 17,182) 4,117 | 3,825 | 3,906| 3,619 
5 Bedford Bank.......... 345218) 31,643 | 31,086 | 31,306 | 30,769 
6 Bicester and Oxfordshire Bank ...|| 27,090|| 14,099 | 13,820 14,022 | 13,667 
7 Boston Bank—Garfit and Co. ......|| 75;069|| 71,099 | 64, 592 | 71,390 | 81,165 
8 Boston Bank—Gee and Co 15,161)) 14,051 | 13,576 | 14125 | 14,380 
9 Bridgwater Bank .......00sescecsesses|| 10,028)! 6,755 | 6,779 | 6,375 | 63149 


10 Bristol Bank .......0ccsscescocsessecees|| 485277 ap | on. 908 | chant eee 
1t Broseley and Bridgnorth Bank ...|| 26,717 1957 9 " / 

















248 | 14,627 | 13,935 | 139779 
12 Buckingham Bank..........0 29,557 ele 18,936 20,352 19,859 
13 Bury and Suffolk Bank.......ess0+e0-|| 82,362 645496 | 63,866 | 50,334 | 342932 
44 Banbury Bank ......... 432457|| 24,343 | 23,000 | 22,449 | 21,274 


15 Banbury Old Bank ... 555183 17,503 | 18,020 | 18,120 18,148 
16 Bedfordshire Leighton Buvzard Bk.|| 36,829 33300 | 33,462 | 33,807 | 32,767 
17 Brecon Old Bank .....ss0+ss+se+see++|| 685271|| 46,910 | 455996 | 46,608 | 46,607 
18 Brighton Union Bank .........s0++++|| 33s794|| 215375 | 21,290 | 20,745 | 19,663 
19 Burlington and Driffield Bank......|| 12,745|| 12,683 | 12,670 | 12,679 | 12,705 
20 Bury St. Edmund’s Bank..........+-|| 3,201|| 2,915 | 2,662 | 2,570] 2,618 
31 Cambridge Bk.—Mortlock & Co.|| 25,744 15,237 | 14,642 | 14,352 | 14,173 
22 Cambridge and Cambridgeshire Bk.|| 49,916 42,864 | 43,052 | 42,602 | 42,873 
> 23 Canterbury Bank ......ceccosceseorees|| 33,671 19,859 | 20,2C0 | 20,377 | 19,690 
24 Colchester Bank.......esccsessereeeees|| 25,082 12, 635 | 12,720 | 12,523 | 11,966 
25 Colchester and Essex Bank ......... 48,794)| 27,809 | 27,273 | 26,444 | 27,347 
26 Cornish Bank—Tweedy & Co. ...|| 49,869|| 28,178 | 29,409 | 27,862 | 27,590 
27 City Bank, Exeter......... sosseeessees|| 21,527|| 42, 346 | 325475 | 12,740 | 12,358 
8 Craven Bank—Alcocks & Co. ...|| 77,1 54|| 76,590 | 76,680 | 76,365 | 76,786 
29 Derby Bank—Messrs, Evans & Co.|| 13,332|| 11,745 | 11,247 | 11,336 | 10,864 
3° Derby Bank—Smith and Co. ...... 41,304|| 36,180 | 38,234 | 38,189 | 36,859 
3! Derby Old Bank ............ sseveeeee]] 27,237|| 26,014 | 26,528 | 26,746 | 25,868 
3? Devizes and Wiltshire Bunk ......|| 20,674|| 4,782 | 4,604 | 42455 | 49594 
33 Darlington Bank .......c.cescssseseee 86,218|| 82,923 | 86,340 | 85,200 | 84,530 
4 Devonport Bank ......seeeseesesee+|| 10,664|| 6,172 | 5,665 | 59367 | 5,169 
35 Dorchester Old Bank ......s0see++e+|| 48,807|| 36,614 | 37,259 | 379200 | 39,081 
3° East Cornwall Bk.—Robins & Co. ||112,280 75,835 | 75,506 | 751390 | 77,456 
37 East Riding Bank—Bower & Co. || 53,392 515323 | 51,247 | 50,489 | 51,562 
3° Essex Bk, & Bishop’s Stortford Bk.|| 69,637/| 37,505 | 37,515 | 375873 | 36,913 
39 Exeter Bank .....cccccosssssersessesees|| 37,894 17,912 | 17,715 | 175529 | 16,885 
4° Farnham Bank 14,202]| 5,369 | 5,610] 5,540] 5,866 
Faversham Bank ...cocccsccsseserses|| 6,681| 5,837 | 5,638 | 5,666] 5,161 
42 Godalming Bank ...., +|| 6,322]| 5,213 | 5,093 | 52318 | 5,172 
43 Guildford Bank......cecccscecseccosses| 14,524] 11,911 | 12,407 | 12,340 | 11,931 
44 Grantham Bank—Hardy and Co..)| 30,372/| 22,820 | 22,323 | 22,636 | 24,413 
45 Hull & Kingston-upon-Hull Bank.| 19,979|| 19,811 | 20,043 | 19,629 | 19,567 
46 Huntingdon Town & CountyBank || 56,591|| 26,842 | 27,296 | 26,132 | 26,165 
47 Harwich Bank 55778|| 45357 | 45388 | 4,490 | 4,226 — 
45 Hertfordshire, Hitchin Bank ......|| 38,764|| 33,293 | 335432 | 33,657 | 33,367 
49 Ipswich Bank.. 21,901|| 16,479 | 16,010 | 15,916 | 14,810 
5° Ipswich & Needham Market Bank.|| 80,699|| 45,072 | 44,482 | 43,981 | 43,62 
51 Kentish Bank—Mercers & Co. ...|| 19,895]| 15,965 | 16,536 | 16,554 | 16,407 
§2 Kington and Radnorshire Bank ...'| 26,050|| 17,914 | 17,656 | 18,438 | 19,843 
53 Knaresborough Old Bank .........|| 21,825|| 22,274 | 21,240 | 20,270 | 19,873 


$4 Kendal Bank sqveevesvevevavensvetveerer!| 44,663)' 44,200 | 45,449 449469 42,238 
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Author” AVERAGE AMOUNT, 
NAME OF BANE. ized 
Issue. || April 25.| May 2. | May 9. | May 16, 
£ £ | ¢£ £ £ 

55 Leeds Bank ...secscccersedeoreeseesees||! 3757 [125,055 [124,327 |126,670 (129,862 
56 Leeds Union Bank ... 37:459|| 372657 | 36,894 | 36,659 | 36,710 
57 Leicester Bank...... 32,322|| 28,610 | 28,020 | 28,752 | 29,531 
58 Lewes Old Bank ....ssceccorseesesees 44,836]| 25,405 } 24,914 | 25,457 | 24,572 
59 Lincoln Bank .......eccecseseesseeess 100,342 87,245 88, 093 | 91,750 |103,c41 
$0 Llandovery Bank & LlandiloBank|| 32,945 21,098 | 22,856 | 26,020 | 27,344 
61 Loughborough Bank .......0++++|| 75359|, 7,045 | 7,267 | 7326 | 7,544 
62 Lymington Bank.......0.ss.ssseeeee 5,038]) 2,505 | 2,445 | 22413 | 2,320 
63 Lynn Regisand Lincolnshire Bank|| 42,817|| 27,725 | 27,208 | 26,916 | 26,629 
64 Lynn Regisand Norfolk Bank ...|| 13,917]| 10,284 | 9,999 | 95533 | 9,915 
65 Macclesfield Bank ......cesseesesees|| 159760]] 9,982 | 9,868 | 9,819 | 9,510 
66 Miners’ Bank .......cccescosseseerae|| 18,688) 17,686 | 17,5579 | 175743 | 17,742 
67 Monmouth Old Bank ......sess0ee0+||. 155385]| 3,031 | 35347 | 32171 | 3,000 
68 Newark Bank ....... sscesseccceseeees|| 28788]| 22,932 | 22969 | 23,294 | 245442 
69 Newark and Sleaford Bank ......|| 51615]! 4¢,240 | 44,950 | 449731 | 49,161 
70 Newbury Bank..........ssesesseeeeee|| 365787|] 13, 134 | 13,312 | 139626 | 13,080 
91 Newmarket Bank........sseseesseeee+|| 232°98|/ 15,022 | 14,765 | 14860 | 15,079 
72 Norwich and Norfolk Bank ......||1©5,519]| 83,241 | 83,528 | 82,786 | 83,410 
73 Naval Bank, Plymouth ............ 27,321|| 23,846 | 23,670 | 23,340 | 23,117 
74 NewSarum Bk.—Pinckneys,Bros.|| 15,659|| 4,845 | 4548 | 42546 | 4,438 
75 Nottingham Bank 31,047] 31,181 | 30,559 | 292867 | 29,680 
76 Oswestry Bank  ...cccccscesseeeeees|| 18,471]] 8,074 | 8,105 | 72821 | 7,672 
57 Oxford Old Bank esse o+|| 345391]| 32,350 | 332050 | 322897 | 31,271 
78 Old Bank, Tonbridge .........00. «-|| 13,183]| 10,722 | 10,319 | 10,390 | 10,415 
79 Oxfordshire Witney Bank ...... «.|| 11,852|| 6,756 | 6,632 | 6711 | 6,973 
80 Pease’s Old Bank, Hull ......00-.«-|| 485807] 48,606 | 49,216 | 48,257 | 48, 250 
81 Penzance Bank  .......eccesseseseee-|| 11,405], 7,891 | 8,037 | 8,065 | 7,749 
82 Reading Bank—Simonds & Co....|| 37:519]| 20,765 | 20,498 | 20,445 | 20,326 
83 Reading 13k.—stephens, Blandy&Co.|| 43,271|| 26,275 | 26,388 | 25,953 | 25,615 
34 Richmond Bank, Yorkshire se oee|| 6,889]) 6,643 | 6,872 | 6,819 | 6,820 
85 Koyston Bank 16,393|| 8,646 (| 7,952 | 8,125 | 8,242 
86 Bye Bank ....0c coc wccsovceciee sssseees-]| 29,864] 7,300] 7,014 | 6,891 | 6,937 
87 Saffron Walden & NorthEssexBk.|| 47,646]| 18,955 | 18,938 | 28,733 | 19152 
88 Salop Bank .......cesccccccescocsceses|| 225338] 5,253 | 52335 | 52512] 52252 
89 Scarborough Old Bank ....c..s00+| 24,813]| 24,664 | 24,604 | 24,727 | 24,154 
go Shrewsbury Old Bank 43,191]| 23,002 | 23,328 | 22,873 | 21,446 
gt Sittingbourne and Milton Bank...|| 4,789]| 2,403 | 2,320 | 1,984] 1,920 
gz Southampton Town & County Bk.|| 25,359|| 8,343 | 8,040] 72933 | 79595 
93 Southwell Bank ....ece-+e0e 14,744]| 11,021 | 11,091 | 11,166 | 11,933 
94 Stamford and Rutland Bank ......|| 31,85%|| 14,258 | 13,725 | 13808 | 13,684 
95 Shrewsbury and Welsh Pool Bank|| 25,336|| 24,813 | 24,842 | 22,923 | 23,483 
96 Tavistock Bank ... cesses cossesseese-|| 135421]| 10,259 | 11,398 | 10,996 | 10,752 
97 Thornbury Bank .......0.006 10,026], 6,518 | 6,144 | 5,381 | 6,437 
98 Tiverton and Devonshire Bank...|| 13,470], 6,433 | 6521 | 6330] 6,575 
99 Thrapstone and Kettering Bank. || 11,559|| 11,553 | 11,562 | 11,267 | 11,421 
109 Tring Bank and Chesham Bank..|| 13 531|| 13,180 | 12,860 | 12,840 | 13,204 
tor Lowcester Old Bank ...ssssssseeeee|| 10,801]| 5,050] 4,540] 4,588 | 4,510 
102 Union Bank, Cornwall seseessesse.|| 17,003]| 9,205 | 9,110] 8,932 | 8,428 
103 Uxbridge Old Bank -.+....0 25,136]| 7,686 | 75835 | 72395 | 6858 
104 Wallingford Bank ......ss.sessesee-|| 17,064]| 5,084] 45963 | 52075 | 42980 
ios Warwick and Warwickshire Bank|| 30,504]| 24,017 | 24,692 | 24, 376 | 23,477 
106 Wellington Somerset Bank ......|| 6,528]| 35343 | 32427 | 32205 | 32379 
107 West Riding Bank ...sescocssssesee-|| 46,1581} 431994 | 43485 44,086 | 445335 
108 Whitby Old Bank ....c.seccocseese-|| 145258] 14,212 | 14,288 | 14,575 | 13-735 
109 Winchester Alresford & AltonBk.|| 25,892|| 8,796 | 8,659 | 8,596} 8,503 
110 Weymouth Old Bank ......s0.---e0-{| 6,461]| 119700 | 11,195 | 11, 183 | 11,097 
111 Wirksworth and Derbyshire Bk. || 37,602|| 341041 | 34.940 | 35,657 | 36,385 
112 Wisbeach and Lincolnshire Bank|| 59,713]| 379510°| 37575! | 365482 | 35,617 
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Author- AVERAGE AMOUNT. 
NAME OP BANK, ized 
Issue. || April 25.{ May2. | May 9. | May 16. 
£ £ é £ £ 
t14 Wiveliscombe Bank.,.....cesseseeeses|] 7,602|| 2,219 | 2,325 | 2,594] 2,840 


114 Worcester Old Bank .......ecceeee-|| 875448)| 45,511 | 45,454 | 45,154 | 45819 
115 Yarmouth and Suffolk Bank......|| §3,060|| 32,906 | 31,510 | 31,643 | 31,240 
116 Yarmouth, Norfolk, & Suffolk Bk.|| 13,229]] 8,392 | 8,674 | 8,438 | 8,065 
117 York Bank ...ccccoccccsensccseecesees|] 46,38 7|| 45,583 | 442213 | 432542 | 42,702 


JOINT STOCK BANKS. 

1 Bank of Westmoreland............... 12,225) 12,139 | 12,455 | 12,153 | 11,522 
2 Barnsley Banking Company ......|/ 9,563|| 95051 | 85770 | 8,737 | 9135 
3 Bradford Banking Company ......|| 49,292|| 49.738 | 49,173 | 48,426 | 48,556 
4 Bank of Whitehaven............0-0--|| 325681{] 31,824 | 31,364 | 30,480 | 31,838 
5 Bradford Commercial Banking Co.|| 20,084|| 18,771 | 19,405 | 19,596 | 19,693 
6 Burton, Uttoxeter, and Ashbourn 
Union Banking Co.  ......s0++0-|| 60,701|| £45440 | 54,980 | 56,400 | 525457 

7 Chesterfield & N. Derbysh. Bk. Co.|| 10,423|| 9,346 | 10,323 | 11,135 | 19°79 
8 Cumberland Union Banking Co....|| 35,395|| 355525 | 35,207 | 35,676 | 33215° 
g Coventry and Warwickshire Bk. Co.|| 28,734]| 18,020 | 17,619 | 18,965 | 192310 
10 Coventry Union Banking Company|| 16,251|| 14,531 | 14,466 | 15,660 | 15,797 
11 County of Gloucester Banking Co.||144,352]] 955215 | 94,536 | 95,058 | 931068 
tz Carlisle & Cumberland BankingCo.|| 25,610)) 27,286 | 27,456 25,790 | 21579 
13 Carlisle City and District Bank ...!/ 19,972|| 20,165 | 19,900 | 19,703 | 39% 845 
14 County cof Stafford Bank .......0...|| 95418] 8,661 | 8,692 | 9,603 | 92395 
15 Dudley & West Bromwich Bk. Co.|| 37,696 29,008 | 26,613 | 25,987 | 24.913 
16 Derby and Derbyshire Banking Co.|| 20,093|| 19,293 | 19,497 | 20,808 | 191487 
17 Darlington Dist. Joint Stock Bk.Co.|| 26,134|| 24,267 | 27,166 | 26,276 | 24772 
18 Gloucestershire Banking Company||155,920]|/151,665 |151,037 |153,019 |1522349 











19 Halifax Joint Stock Bank... 18,534|| 18,227 | 18,954 | 18,663 | 18,025 
20 Huddersfield Banking Company...|| 37,354] 37,439 | 36,604 | 35,471 | 35468 
21 Hull Banking Company 29,333] 27,646 | 30,018 | 28,736 | 28,874 





22 Halifax Commercial Banking Co...|| 13,733]| 13,103 | 12,909 | 13,072 | 12,925 
23 Halifax & Huddersfield Union Bk.|| 44,137|| 40,247 | 39,368 | 39,047 | 38,747 
24 Helston Banking Company 1,503] 1,501] 1,493 | 1,503] 1,480 
25 Knaresborough and Claro Bk. Co.|| 28,059] 26,703 | 27,053 | 27,147 | 27,380 
26 Lancaster Banking Company ......|| 64,311|| 62,503 | 62,796 | 63,665 | 63,636 
27 Leicestershire Banking Company...|| 86,060] 77,595 | 77,199 | 77.934 | 78,419 
28 Lincoln and Lindsey Banking Co..|| 51,620] 51,358 | 52,570 | 51,864 | 49,800 
29 Leamington Priors and Warwick- 

shire Banking Co....... 13,875|| 12,785 | 11,993 | 12,870 | 12,039 
30 Ludlow and Tenbury Bank 10,215] 9,905 | 10,010 | 9,408 | 9,080 
31 Moore & Robinson’s Notts. Bank...|| 35,813] 29,868 | 33,368 | 33,553 | 30,865 
32 Nottinghamand Notts. BankingCo.|| 29,477|| 24,470 | 25,206 | 24,660 | 24,115 
33 North Wilts Banking Company ...|| 63,939]| 43,515 | 40,804 | 42,949 | 41,695 
34 Northamptonshire Union Bank ...|| 84,356|| 62,315 | 61,555 | 62,175 | 59,832 
35 Northamptonshire Banking Co. ...|| 26,401|| 18,990 | 18,461 | 19,555 | 20,785 
36 North and South Wales Bank......|| 63,951|| 61,041 | 66,408 | 64,522 | 60,885 
37 Lares’s Leicestershire Banking Co.|| 59,300|| 57,449 | 565155 | 54,360 | 54,793 
38 Sheffield Banking Company.........|| 35:843|| 352989 | 36,565 | 34,830 | 34,896 
39 Stamford, Spalding &BostonBk.Co.|| 55,721|| 53,609 | 541393 | 55,955 | 55244! 
40 Stuckey’s Banking Company ......|/356,976|/332, 681 |330,783 |327,485 |314, 269 
41 Shropshire Banking Company......|| 47,951|| 40,176 | 45,686 | 44,831 | 46,217 
42 Stourbridge and Kidderminster Bk.|| 56,830) 50,675 | 48,836 | 50,920 | 50,209 
43 Sheffield and Hallamshire Bank ...|| 23.524!| 22,511 | 22,915] 22,618 | 22,402 
44 Sheffield & Rotherham Jt.StockBk.|| 52,496) 49,759 | 52,766’) 53,908 | 51,959 
45 Swaledale and Wensleydale Bank..|| 54,372) 53,809 | 535544 | 53,609 | 53,715 
49 Wolverhampton & Staffordsh. Bk.. 355378) 19,771 | 18,479 | 18,110 | 17,839 
47 Wakefield and Barnsley Union Bk.|| 14,604), 14,197 | 14,249 | 14,271 | 13,910 
48 Whitchaven Joint Stock Bank _ ...|| 31,916), 30,325 | 30,870 | 30,095 | 30,226 
} 
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NAME OF BANK, — SS 

Issue. || April 25.'| May 2. May 9. | May 13. 

£ £ £ £ £ 

49 West of Eng.& S. Wales District Bk.|| 83,535|| 80,003.| 82,346 | 82,323 | 81.6 
50 Wilts & Dorset Banking Company ee 76,3 “4 pong + yo,0re 73,480 
51 West Riding Union Banking Co....|| 34,029|| 33,942 | 34,262 | 33,845 | 33,170 
52 Whitchurch and Ellesmere Bk.Co.'| 7,475|| 5,001 | 5,013 | 4,841 | 4,549 
$3 Worcester City and County Bk.Co.| 6,848 800 875 800 616 
54 York Union Banking Company ...|| 71,24¢]| 67,933 | 69,825 | 69,960 | 68,773 
55 York City and County Banking Co.|| 94,695|| 88,708 | 91,772 | 92,813 | 91,091 
56 Yorkshire Banking Company ......||122,532||115, 705 |119,856 |t17,813 |120,715 














trish and Srotch Circulation Returns. 


Average Circulation, and Coin held by the lnisu and Scotcn Banxs during the four 
weeks ending Saturday, the 16th day of May, 1874. 


IRISH BANKS. 























Average Circulation during Four Weeks | 4¥¢rage Am. 

— ending as above. eens eat 
BANE OF BANE. |Cireulation.||  @5and “during Four 
upwards. | Under £5. Total. a my ng 

4 £ £ 4 z 

Bank of Ireland .......0+s0+e+.|/ 3» 738 428||1,891,425 |1,054,300 |3,945,725 | 523,867 
Provincial Bank of Ireland|| 927,667|| 478,311 | 385,447 | 863,758 | 363,797 
Belfast Bank ....cccccccccecess 281,611 200,068 275,823 475,891 294,824 
Northern Bank ....scceseeese.|| 2439440) 184,958 | 306,381 | 491,340 | 306,005 
Ulster Bank.......ssccssessevees|| 311,079]] 340,102 | 362,098 | 702,2c0 | 471,784 
The National Bank.......00--.|,_852,269]| 836,030 | 556,186 |1,392,216 | 815,133 
Totats (Irish Banks) ...||6,3545494||3>939 894 (2,940,235 |6,871,130 [3,773,410 

SCOTCH BANKS. 

Bank of Scotland ....e.seeee-|| 3432418] 226,629 | 453,246 | 679,875 | 406,987 
Royal Bank of Scotland ...|| 216,451) 259,441 | 473,264 | 732,706 | 613,511 
British Linen Company......|| 438,024) 181,968 | 352,478 | 534,446 | 210,929 
Commercial Bk. of Scotland]| 374,88c| 232,377 | 548,612 | 780,990] 512,604 
National Bank of Scotland..|| 297,024] 190,398 | 404,167 | 594,566 | 423,530. 
Union Bank of Scotland ...|| 454,346] 277,811 | 531,806 | 809,617 | 480,700 
Aberdeen Townand Co.B.|| 70,133| 855955 | 101,983 | 187,938 | 147,155 
North of Scotland Bk.Co...|| 154,319} 166,378 | 145,996 | 312,374] 180,227 
Clydesdale Banking Co. » || 274,32! 203,067 | 363,728 | 566,795 | 366,748 
City of Glasgow Bank «+ 2,921] 231,876 | 445,922 | 677,798 | 655,095 
Caledonian Banking Co. - || £3+434 36,880 60,839 975719 62,739 
Torats (Scotch Banks) . ||2.749. 27112,072,780 |3,882,041 |§,974,814 4,060,425 


























BANKING CLEARINGS. 


THE FOLLOWING IS THE RETURN OF PAID CLEARING FOR THE 


WEEK ENDING MAY 27TH. 
Thursday .....- £44,812,000 
Friday ....+++- 20,678,000 
Saturday ....-. 21,345,000 
Monday ...-- . 18,742,000 
Tuesday ...... 19,264,000 
Wednesday .... 16,910,000 

£141,751,000 





WEEK ENDING JUNE 17TH. 
«+++ £14,585,000 | Wednesday 
Friday .....+++ 5,000 


Thursday 


Saturday 
Monday «++. 


WEEK ENDING JUNE 3RD. 





Thursday .... £14,840,000 
Friday 2,103,000 
Saturday 21,011,000 
Monda 19,583,000 
Tuesday 17,871,000 
Wednesday 14,246,000 

£129,654,000 

| Tuesday ... 


22'334,000 
21,064,000 





WEEK ENDING JuNE 10ru. 
Thursday weuwed £17,141,000 
Peay cccvesce 18,098,000 
Saturday ...... 18,470,000 
Monday ...... 13,080,000 
Tuesday ...... 17,523,000 
Wednesday .... 13,920,000 

£98,230,000 
ee» 18,331,000 
-- 16,449,000 
£136,269,000 
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SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR 
WEEKS ENDING MAY 16th, 1874. 





























FixedIssues., April 25. May 2. May 9. | May 16. 
117 Private Banks  ..+.s0scesseee|£398859531 [£257 35,119 |£2,726,569 |£2,712,354 |£2,712,729 
56 Joint-Stock Banks ..e..o.0e| 2,738,640 | 2,433,525 | 244951498 | 24930723 | 25450,857 
— | 
173 Totals ..ccccccoseesee| 6,624,171 5,218,644 | 5,222,067 | 5,206,077 | 5,163,586 
AverageWeeklyCirculationofthese Bankefor And as compared with the month ending 
the month ending May 16, 1874:— May 17, 1873, it shows:— 
Private Banks ... oe oe a | a ge in the notes of Private 
i eco one wee, 480,901 anks, 0! ero ae yg 
Sa ae — A decrease in the notes of Joint- i 
Average Weekly Circulation of StockBanks,of ... coo, ose 18,128 
Privateand Joirt-Stock Banks Total increaseascompared with the — - 
ending as above ea aw «+. £5,202,594 same period of last year ... +. £218,562 
Ona comparison of theabovewiththe Returns The following is the comparative state of 
for the month ending April 18, 1874, it shows :— the circulation as regards the fixedissues:— 
An increase in the notes of Private The Private Banks are below their 
Banks, of a ae. ti ww. £2,953 fixedissnes ...  .» + eo £1,163,838 
A decrease inthenctes of Joint-Stock The Joint-Stock Banks are below 
Banks, of eee ee theirfixedissues ... se owe 257,739 
Total Decrease on the month ove 16,967 Total szLowtheir fixed issues 21,421,577 
SUMMARY OF IRISH AND SCOTCH RETURNS TO MAY 16, 1874. 
The Returns of Circwation of the Irish and The fixed issues of the Irish and Scotch Banks 


Scotch Banks for the four weeks ending May .| at the present time are given in the Banking 
16th, when added together, give the following Almanac, as follows :— 
as the average weekly circulation of these Banks 6 Banks in Ireland, allowed to issue ... 26,354,494 





during the past month, viz. : 11 Banks in Scotland, allowed toissue 2,749,271 

Average Circulation of ihe Irish Banks £6,871,130 _ 

Average Circulation of the Scotch Banks 5,974,824 17 Banks in all, allowed to issue ......... £9,103,765 
‘ P o_o The following appears, therefore, to be the 

Sa of these pa? 865,964 comparative state of the circulation :— 





Irish Banks are above their fixed issue £516,636 


Scotch Banks are above their fixed issue 3,225,553 
On comparing these amounts with the Returns 














for the month ending 18th April last, they show Total above the fixed issue ........... eceoces 23,742,189 
Increase in the Circulation of Irish 93 | . ‘The amounts of Gold and Silver held at the 
Increase of the Circulation of Scotch ; pen gy nn = — banks, during the past 
Banks ...000.000008 ecosoceceoes coossoeese sesee 433,850 » DAVE Mm 28 TOMOWS :— 

ooo ? Gold and Silver held by the Irish Banks £2,773,410 

Total Increase on the month ....... woe. £485,545 Gold and Silver held by the Scotch Banks 4,060,426 
eee Seo Dare home Te Month ending | Total of Gold.and Silver Coin... 26,833,835 
Decrease in the Circulation of Irish Banks £422,780 Being an increase of £7,903, on the part of the 


Increase in the Circulation of Scotch Banks 261,393 Trish Banks, and an increase of £279,123 on the 
—_—_— part of the Scotch Banks, on the several amounts 
Total decrease on the year........... sssoeee £161,387 held by them during the preceding month, 


CIRCULATION OF THE UNITED KINGDOM TO MAY 16, 1874. 


The following is the state of the Note Circulation of the United Kingdom for the month ending 
the 16th May, 1874:— 


Circulation of Notes for the month ending 16th May as compared with the previous month : 






































: April 18. | May 16. Increase. Decrease. 
Bank of England (month ending May 13) ... | £26,356,600 | £26,388,484 J os 
Private Banks eee 2,718,740 2,721,693 2,953 ove 
Joint-Stock Banks ...... 2,500,821 2,480,901 “ns £19,920 
Total in England ... 31,576,161 31,591,078 34,837 19,920 
Scotland 5,540,974 5,974,824 433,850 ee 
Treland 6,819,432 6,871,130 51,698 ove 

United Kingdom £43,936,567 | £44,437,032 £520,385 £19,920 





The comparison of the month ending May 17, 1873, with the month ending May 16th, 1874, 
shows an increase in the Bank of England circulation of £253,385, an increase in Private Banks o 
£236,690, and a decrease in Joint-Stock Banks of £18,128, being a total increase in land of £471,947; 
while in Scotland there is an increase of £261,393; and i4 Ireland a decrease of £422,780, Thus 
showing that the month ending the 16th May, as pespenes with the same period last year, presents 
an increase of £471,947 in England, and an increase of £310,560 in the United Kingdom, 

The return of Bullion in the Bank of England, for the month ending y_13, gives an average 
amount in both —— of £21,603,046. On a comparison of this with the Return for the month 
en April 15th, there appears to be a decrease of £977,630; and a decrease of £173,369 as compared 
with same period last year. 

The stock of apecie held by the Banks in Scotland and Ireland during the month ending 16th May 
was £6,833,835; being an increase of £287,026, as compared with the Return of the previous month, andan 
inorease Of £146,287, as compared with the corresponding period of last year. 
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